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WHEAT PRICES 


This famous collection of price charts, 
essential to traders, now available at 
a popular price. 


Complete up-to-date set of 103 differ- 
ent daily high-low wheat price charts. 
An entire page (17x11) devoted to each 
chart. The set covers the complete life 
of every wheat futures delivery traded 
on the Chica Board of Trade since 
1912. The 1940 deliveries are included, 
in form to be kept up to date from day 
to day. Entire contents bound in sturdy 
loose leaf cover. 

Originally prepared to sell at six 
times the current price, these charts 
are an exceptional value at the popu- 
lar price of 


$10.00 COMPLETE 


Sent ON APPROVAL to responsible 
concerns and individuals. 


COMMODITY 
RESEARCH BUREAU, Inc. 
82 Beaver Street, New York City 
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SEND FOR PROSPECTUS 


Dealers in principal cities 
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COMPACT PICTURE of 
BUSINESS 1856-1939 


An up-to-date edition of The Annalist Chart 
of Economic Fluctuations since 1856 is 
now ready. This finely printed chart, 
23'/2"x14/g", shows business activity, in- 
dustrial stock prices, wholesale commodity 
prices, bond yields and commercial paper 
rates for this period. 


Space provided for keeping the chart 
up-to-date through 1940, using figures 
appearing in The Annalist. 


50c Postpaid 
(Plus Ic sales tax in New York City) 


THE ANNALIST 
Times Annex New York City 
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The business index will probably show a slight upturn for the 
week ended March 30. Continued weakness in raw material prices 
(despite yesterday’s rally) suggests the need for caution in inter- 
preting this upturn as the beginning of a cyclical business revival, 
although at times in the past, notably in June, 1938, raw material 
prices have continued to decline for a few days after the beginning 
of what turned out to be cyclical business revivals. 














UR indices of steel ingot and auto- 
mobile production continued to de- 
cline in the week ended March 30; 
but these declines were slightly 
more than offset by a rise in the electric 
power index and an estimated upturn in 
the car loadings index. The combined 
business index will probably show a slight 
advance. The following table gives the 
probable readings of the Federal Reserve 
Board index of industrial production on 
the basis of its normal correlation with 
The New York Times weekly business 
index: 
Feb. 24 


Our index of steel ingot production for 
the week ending next Saturday, moreover, 
will probably show an upturn. It will prob- 
ably be only a small upturn, but it will be 
the first time the steel index has shown 
an increase since the last week in Decem- 
ber. “The rate of steel operations during 
the last couple of weeks indicates that the 
industry has reached the low point or 
pretty close to it for the time being,” Er- 
nest T. Weir said prior to sailing for Ber- 
muda. Mr. Weir’s opinion is entitled to 
respect because he predicted accurately 
the recent decline. Steel scrap prices con- 
tinue to decline, but scrap prices are not 
always as sensitive on upturns as on 
downturns. 

Raw material prices generally have 
shown further weakness, however, and 
our cyclical price index has gone down to 
a new low record for the present reces- 
sion. Lead and copper were reduced Tues- 
day because of slack sales. Hides and 
silk have been weak. 

If Mr. Weir’s prediction is correct and 
if we proceed at this point into a cyclical 
upturn in steel ingot production, it will 
leave the business-cycle analysts in some- 


thing of a dilemma. It will be an upturn 
that will obviously be neither fish nor 
fowl from the standpoint of trying to find 
out “where we are in the business cycle.” 
Steel ingot production has followed a pat- 
tern strongly suggesting that in December 
we reached the top of a complete business 
cycle and that since then we have been 
going into at least a minor depression. 
But if we have been going into a depres- 
sion, not enough time has elapsed to make 
it the McCoy from the standpoint of cy- 
clical fluctuations in other indicators, par- 
ticularly in indicators of activity in the 
consumers’ goods industries. Cotton con- 
sumption, for example, has declined rather 
sharply, but not sharply enough to indi- 


‘cate the presence of a genuine depression, 


although the March figures may show a 
condition close to that. 

Even so, however, there has been a sub- 
stantial buying movement in Worth Street 
this week, accompanied by some firming 
of cotton cloth prices, and this would nor- 
mally have to be considered an indication 
of the beginning of the end of the depres- 
sion, if any, in cotton manufactures. So 
that at the moment there is no way of de- 
ciding definitely whether the buying move- 
ment is merely one of those replenish- 
ment affairs of the later stages of a pe- 
riod of activity or whether it is to be 
taken as a tentative forecast of a cyclical 
upturn in business activity within the next 
few months. 

On the evening of March 31, dangerous- 
ly close to All-Fools’ Day, H. W. Prentiss 
Jr., president of the National Association 
of Manufacturers, appealed to every in- 
dustrialist in the country to volunteer in a 
mobilization to achieve a better under- 
standing of, and “buttress the foundation” 
of, the American system of private enter- 
prise. The Wall Street Journal apparently 
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April Edition—78th Monthly Printing 


SECURITY 
201 CHARTS $3 
ese 201 graphs 


¢ __AN IG-MONTH RECORD 
plete and compre- 
hensive market pic- 
ture of ea 


percentage 
yield rulers 
data tables. 
venient, practical, 


time-saving. 


New Features: (1) Special 7-year chart of U. 8. 
and British averages; (2) chart of relative mur- 
ket action 20 groups; (3) and (4) charts of 
18-, 26-, and 39-week Moving Averages and 
Business Indices over Dow-Jones averages. 
Send $3 for Complete April Folio—Now Ready 
50-Chart Sample Folio on Request 


SECURITIES RESEARCH CORPORATION 
100 Milk Street, Boston, Mass. 











Copies of the Chart of 
THE ANNALIST 90-STOCKS, 


with daily high and low 


and volume of sales from July, 1929, 
to June 6, 1939, are still available. 
Complete figures covering the balance 
of 1939 and 1940 to date, together 
with chart paper for 1940, will be 
supplied without extra charge. Price 
$1.00 postpaid (plus 2c sales tax in 
New York City). 


Sheets of the chart paper for 1940, 
which may be used in connection with 
charts already purchased, cost only 10c 
each. 


‘THE ANNALIST 
Times Square New York City 
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ot refrain from describing this ap- 
S a campaign aimed “to educate the 
»’ @ phrase which has long since 
ed on those who have become more or 
s discouraged over the hopelessness of 
e task. 

This is not to say that there is not a 
real need for the campaign announced by 
Mr. Prentiss. If, however, he wants to get 
results, it might be a good idea to con- 
centrate at first on some particular seg- 
ment of “the public.” This would avoid 
the waste of ammunition inevitable in a 
scattered fire over such a vast area as 
that occupied by “the public.” It might, 
through trial and error, lead to improve- 
ment in propaganda methods. One area 
which will be the toughest to convert will 
be the farm area, but it might be a good 
one to begin on. 

If Mr. Prentiss should adopt this sug- 
gestion, however, it might be somewhat 
disconcerting to discover that the enemy 
had long since arrived there with the 
most men. As an illustration of what the 
New Dealers have been and are still do- 
ing, take the meetings of the district ex- 
tension schools at Cedar Rapids, Iowa, 
March 18, 19 and 20. This was one of nine 
regional schools held in the State. There 
were from 100 to 125 at each meeting, 
with possibly 175 different individuals who 
attended one or more meetings. Although 
these schools are conducted by the Exten- 
sion Department of Iowa State College, 
they are sponsored from Washington. 

At the Cedar Rapids meeting the first 
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statement from the chair was that ‘we 
have nothing to sell.” A business man, 
had one been present, would have been 
under the impression, however, that no 
sales talk was necessary. The people in 
attendance accepted without question the 
statements of the speakers, as proved by 
the fact that.fhe discussion periods were 
devoted almost exclusively to ways and 
means of meeting “the situation.” 

The meeting presupposed that business 
had failed and that government must come 
to the rescue. Each of the speakers stated 
positively that business had failed. Each 
admitted that government had not yet 
found a solution. But each speaker urged 
tolerance with the government experi- 
menters. Each speaker said also that 
these meetings were to be the basis from 
which the Department of Agriculture 
would develop a program. 

It seemed to be almost the unanimous 
opinion of those present that: (1) Indus- 
try is organized in restraint of trade and 
only produces as much as it decides in 
advance that it can sell at a maximum 
price; (2) business feels no social re- 
sponsibility and unless it does accept so- 
cial responsibilities it must be regimented; 
(3) as business has failed, the govern- 
ment must assume the responsibility of 
developing a plan and enforcing a pro- 
gram in the interest of the common man; 
(4) owing to lack of experience, some 
plans have failed. On account of these 
failures there should be developed the 
machinery for gathering data which the 
government can use in the development 
of a plan which will be effective on a 
national basis. 

The speakers seemed to have the sup- 
port of the assembly in these assump- 
tions, but there was a strong feeling that: 
(1) What is done must be done in the 
democratic way; (2) the machinery of 
‘regimentation must not be permitted to 
develop. 

Considerable stress was made of the 
fact that the main speakers were in no 
way connected with the government. The 
address of each speaker, however, re- 
flected full accord with the New Deal 
program. 

The first speaker was Dr. Walter Mor- 
ton, Department of Economics, University 


of Wisconsin. His subject was “Monetary | 


and Fiscal Outlook.” Among other things, 
he said: (1) “Deficit financing is neces- 
sary; rich people will not invest their 
money for the common good. Therefore 
it is the government’s duty to take the 
surplus by taxation and invest it.” (2) 
“We owe our debts to ourselves; conse- 
quently the size of the debt is imma- 
terial.” (3) “The payment of debts makes 
idle money; therefore it is good economics 
that only the interest on debts should be 
paid.” 

The second speaker, Dr. John Vieg, De- 
partment of Government, Iowa State Col- 
lege, spoke on “Government in Economic 
Life.” Dr. Vieg, after enumerating pres- 
ent government services said: (1) “Busi- 
ness has inflicted on this country terrific 
failure.” (2) “Government is now show- 
ing efficiency in economic life and people 
are looking to government as their 
friend.” (3) “The solution is more gov- 
ernment in business to prevent the re- 
curring disasters caused by business.’’ (4) 
“Collective bargaining must be compelled, 
with the government the referee.” 

The third speaker was Dr. Grayson 
Kirk, Department of Political Science, 
University of Wisconsin. His subject was 
“Planning in Economic Life.” He said: 
(1) “We are now the victims of the tra- 
dition of a minimum of government in our 
economic life.” (2) “Government must 
now come to the rescue.” (3) “Manufac- 
turers traditionally cut wages in the in- 
terest of huge profits.” (4) “We must 
create a plan for making plans.” (5) “It 
is our patriotic duty to approve a long 
period of experimentation.” (6) “The 
problem is too difficult; we must have 
regimentation of some kind; we must reg- 
iment some (business and industry) for 
the benefit of many.” (7) “Government 
is now getting a full share of talented 
men and has earned the right to dictate.” 
(8) “The government has a right to force 
consumption.” (9) “The government must 
force social responsibility on business and 
industry.” 

The fourth speaker was Dr. James O. 
Howard, Bureau of Agricultural Econom- 
ics, United States Department of Agricul- 
ture. His subject was “Our Farm Prob- 
lem—An Inventory and Appraisal.” 
Among other things, he said: (1) “I am 
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not in full accord with Mordecai Ezekiel, 
who holds that industry should be com- 
pelled to operate at capacity to keep up 
employment and to sell the surplus at 
what it will bring, but I do believe that, 
they should be made to produce in excess 
of demand to create a low price.” (2) 
“Industry must establish a social security 
plan for youth.” (3) “These extension 
schools are to gather suggestions for a 
national farm plan.” 

The school concluded with a forum of 
seven people who were asked to express 
views and discuss suggestions. As a unit 
they agreed that what is done must be 
done in a democratic way. None could 
quite agree to a plan of regimentation. 
The suggestion was made that too much 
security may not be a good thing. One 
member suggested that government 
should not do those things which people 
ought to do for themselves. The ques- 
tion was asked from the floor and 
written on the blackboard, “Is the agri- 
cultural problem political or economic?” 
The question was carefully avoided. 


Any well-informed business man, if he 
were present, would have suspected that 
the speakers made many assumptions 
which would have been difficult to sup- 
port with facts. No one, however, seemed 
to question the basis for the assump- 
tions. Each speaker said, ‘“We cannot ex- 
pect a Utopia.” and each suggested more 
time in which to experiment. 

D. W. ELLSWORTH. 
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By LA RUE 


industry in the first quarter of this 

year should run 50 per cent above 

the first quarter of 1939, thanks to 
a sharp gain in sales of heavy apparatus 
and household appliances. In spite of this 
increase, however, total earnings will fail 
to equal those of the final quarter of 1939 
when net income figures were inflated by 
huge sales at higher prices. Some spe- 
cialty companies are expected to report 
record profits in the first quarter of this 
year but the industry as a whole will miss 
the mark by a considerable margin. 

The above estimate of earnings in the 
first quarter is based primarily on the 
operations of Westinghouse Electric and 
General Electric, which together account 
for more than half the total business. In 
the two months ended Feb. 29, Westing- 
house reported profits of $2,235,000, as 
compared with $1,499,000 in the first two 
months of 1939. Andrew W. Robertson, 
chairman of the board of Westinghouse, 
said last week that orders booked had run 
37% per cent above those of the corre- 
sponding period last year. He indicated 
that unfilled orders were about over $80,- 
000,000, as compared with $46,824,240 on 
March 31, 1939. 


Pv of the electrical equipment 
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From a long-range standpoint, the trend 
in electrical equipment profits is some- 
what worse than that of all American 
industry. Last year, for example, three 
leading manufacturers—Crosley, General 
Electric and Westinghouse Electric and 
Manufacturing—earned $54,400,000, a gain 
of 50 per cent as compared with 1938 but 
only about one-half of the 1929 total of 
$94,900,000. 

Sixty-two leading industrials, on the 
other hand, cleared $706,000,000 in 1939, 
an increase of more than 80 per cent as 
compared with 1938 and 61 per cent of the 
$1,152,000 earned in 1929. Considering the 
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APPLEGATE 


rapid increase in electric power produc- 
tion, the relatively unfavorable trend in 
electrical equipment profits is attributa- 
ble, of course, to the lag in the construc- / 
tion of power houses and transmissiory 
lines. 


Fourth Quarter Bookings Up 58% 

Reflecting the outbreak of war and the 
consequent upsurge in orders, fourth- 
quarter bookings of seventy-eight leading 
manufacturers, after seasonal adjustment, 
were the highest since the third quar- 
ter of 1929. The major portion of fourth- 
quarter gains can be attributed to heavy 
apparatus. Fearing an increase in prices 
—because of soaring markets for steel, 
copper, rubber and other essentials— 
industrial companies and utilities jumped 
into the electrical equipment market. 
Many of the orders placed in the final 
three months of last year, of course, 
represented forward buying but they will 
nevertheless serve to keep production 
schedules at a high level for the next six 
months or more. 

For all of last year these seventy-eight 
manufacturers booked $870,000,000 in 
orders as compared with $631,000,000 in 
1938 and $930,000,000 in 1937. 

Contrary to expectations, bookings con- 
tinue to run well ahead of a year ago al- 
though the rate of gain has declined. Sev- 
eral weeks ago the General Electric Com- 
pany announced that incoming orders in 
the first nine weeks of 1940 totaled $66,- 
900,000, an increase of 14 per cent as com- 
pared with the corresponding weeks of 
last year. Bookings of Westinghouse Elec- 
tric so far this year are almost 40 per cent 
above 1939. In both cases, appliance divi- 
sions showed the largest gains. 


Distribution Equipment Up 49% 

According to the National Association 
of Electrical Manufacturers, orders booked 
for transmission and distribution equip- 
ment in January were 121 per cent of the 
base year, 1936, a gain of almost one-half 
as compared with only 81 in January, 
1939. Current incoming business, how- 
ever, is sharply under the final quarter of 
last year when the index averaged 133. 

Observers point out that current busi- 
ness is nevertheless the best since 1930 
with the single exception of 1937, when 
the industry was operating at near peak 
levels. 

“Transmission and distribution equip- 
ment” includes high-voltage insulators, 
cable, power switching equipment and 
transformers. Utilities are the largest 
buyers of such apparatus, but no small 
part of the recent upswing can be at- 


Gains in Electric Appliance Sales Cushion Recession 
In Equipment Orders 


tributed to increased takings of various 
industrial enterprises, the PWA and the 
navy. 

Orders for motors and generators in the 
first month of the current year were 97 
per cent of the base year, a gain of 40 
per cent as compared with January, 1939, 
but sharply under the near-record of 161 
achieved in December. 

The recession in general business— 
which has been under way since the first 
of the year—can be blamed for the sharp 
January-December drop in motor and 
generator orders. This division of the 
electrical equipment industry is unusually 
volatile. In 1936, for example, sales 
jumped about 52 per cent, and another 21 
per cent was added in 1937. Volume in 
1938 slumped 45 per cent. Sales in 1939 
rose 50 per cent. 

Featuring the current demand for mo- 
tors is a shatp upswing in sales to ma- 
chine tool builders. Machine tools re- 
quire small and medium electric motors 
and controlling equipment. 


Miscellaneous Materials Gain 53% 


The NEMA reports that January sales 
of electrical porcelain, mica, vulcanized 
fiber and laminated products were 123 per 
cent of the 1936 base, largest for that 
month since 1929 and more than 50 per 
cent above the first month of 1939. Cur- 
rent volume, incidentally, is about two 
and one-half times that of the early part 
of 1938. 

These industrial materials are used 
largely in factory building. Many sales, 
however, are made to the various manu- 
facturers of electrical appliances, as well 
as to contractors for home building. 


Utility Buying the Keystone 


Although buying by the utility com- 

panies spurted sharply in the fourth quar- 
ter, few financial observers believe that 
the ten-year “log-jam” has been broken. 
The Federal Power Commission an- 
nounced on March 25 that utility expen- 
ditures for new construction during the 
current year would total $593,000,000. Of 
this total, however, at least $103,000,000 
would be spent by publicly owned plants, 
leaving roughly $490,000,000 for the pri- 
vately owned plants. 
‘ It is doubtful, however, that the private 
utilities will actually spend more than 
$400,000,000 this year, which would be 
the smallest since 1936, when about 
$290,000,000 was spent. Last year the 
utility companies budgeted $473,000,000 
for new construction, but cut actual ex- 
pendityres to only $435,000,000. 


The SEC Cracks Down 

Most discouraging to the utilities are 
the recent blasts from Chairman Frank of 
the SEC in regard to integration under the 
Public Utility Act of 1935. Although the 
law has been in effect almost five years, 
not a single utility has as yet become “in- 
tegrated.” Most of the large utility holding 
companies have now been ordered to pre- 
pare integration plans and hearings will 
begin in a short time. Until details of the 
plans are made public it is obviously im- 
possible to determine the final effects 
upon the electrical equipment industry. 
With the sword of Damocles hanging over 
their heads, few utility executives are go- 
ing to spend a penny more for new con- 
struction than is absolutely necessary. 

Before the New Deal, sales of electrical 
equipment to the utility companies repre- 
sented between 35 and 40 per cent of total 
sales. Especially important was the steadi- 
ness of such buying which acted as a 
cushion for the manufacturers when other 
divisions turned downward. 

In 1933, the utility industry bought 
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about $130,000,000 worth of apparatus, 
equal to 20 per cent of total volume. Last 
year, in spite of the vast improvement that 
has taken place since 1933, utility pur- 
chases of $435,000,000 were only 24 per 
cent of all sales. With total sales trending 
upward and utility construction smaller, 
the 1940 ratio will probably be the small- 
est since 1932. 


$3,000,000,000 Backlog? 


This pronounced lag in utility construc- 
tion has built up a backlog estimated as 
high as $3,000,000,000. Strangely enough, 
government sources are credited with the 
highest estimates. This appears contrary 
to good politics since the New Deal is 
responsible for the lag. 

More conservative estimates place the 
backlog at between $1,000,000,000 and 
$1,500,000,000 with the larger figure con- 
sidered more accurate. It is noteworthy 
that the larger total is equal to almost 
four times estimated 1940 volume. 

In reference to the Federal attitude to- 
ward the utility industry, there are some 
favorable straws in the wind despite the 
utterances of the head of the SEC. The 
Electrical World points out that expendi- 
tures on Federal power activities in the 
1941 fiscal year will total $140,000,000,a  ~ 
decline of 16 per cent as compared with 
$166,000,000 in the previous fiscal period. 

While admitting that the TVA has com- 
pleted most of its major projects and that 
that accounts for part of the reduction, 
The Electrical World adds: “Congress is 
tending to look with disfavor on any new 
government power schemes.” Likewise 
cheering to the industry is the refusal of 
the voters in many small cities and towns 
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Table I. Electrical Appliance Sales 
(Thousands of units) 
Refriger- Washing Water Kitchen -——Vacuum Cleaners——, 
ators. Machines. Ironers. Heaters. Ranges. Floor. Hand. Total. 
810 92 aa 35 1,219 oh 1,219 
T18 956 126 - 153 1,253 143 ° 

791 802 100 os 180 960 210 1,170 
906 812 80 - 115 687 191 878 
798 572 50 si 60 447 110 557 
1,016 967 70 14 50 548 192 740 
1,283 1,121 116 35 123 722 246 968 
1,569 1,229 44 be 3 201 906 295 1,201 
1,991 1,529 80 69 298 1,149 361 1,510 
2,369 1,465 179 93 359 1,285 421 1,706 
1,279 1,031 110 54 242 1,010 296 1,306 
1,945 1,329 115 81 297 1,124 310 1,434 
150 102 8 5 28 79 24 103 
199 120 8 5 27 87 112 
252 141 12 8 30 123 152 

260 108 9 8 26 100 25 
274 96 8 10 33 90 23 114 
269 110 : 10 27 81 19 100 

164 96 8 8 19 62 15 
95 123 11 6 25 74 22 7 
73 131 11 5 26 94 27 120 
62 134 11 6 24 107 31 138 
55 96 10 6 19 108 33 141 
92 72 12 4 13 119 36 155 
1,945 1,329 115 81 297 1,124 310 1,434 

235 112 10 5 36 93 27 
February ..... s 281 oe es oi 33 “fa 2 — 
C Sources: Radios, estimates by THE ANNALIST from data of Radio Retailing. Refrigerators, Edison 
Electric Institute. Washing machines, American Washing Machine Manufacturers Assn. Vacuum 

a cleaners, Vacuun Cleaner Manufacturers Assn. All others, Electrical Merchandising. 
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» to approve bond issues which would be 
used to erect public power plants in com- 
petition with existing privately owned 
plants. 
Appliance sales are rising to new all 
“time records. In January gains ran from a 
nominal rise for water heaters to a 57 per 
“cent increase for refrigerators and better 
than 100 per cent for certain types of 
radios. 


‘The outbreak of war—with the subse- 
quent increase in domestic and foreign 
news broadcasts—carried radio set sales 
to unprecedented heights. According to 
trade reports (accurate figures are not 
available because the reporting source 
‘discontinued its series) about 1,500,000 
radios were sold in December alone, by 


far the largest number in history and a 


gain of almost 20 per cent as compared 
with December, 1938. 





For all of last year domestic sales to- 
taled 8,581,000 units, a new high record 
and a gain of one-third as compared with 
1938. Sales in 1937—the previous peak 
year—were 8,158,000 units, while in 1929 
only 4,438,000 sets were sold. 

But dollar sales were far below the 
previous highs because of sharp price re- 
ductions. Trade sources estimate last 
year’s radio sales at $285,000,000, as com- 
pared with $257,000,000 in 1938 and 
the record of $592,000,000 in 1929. The 
average radio cost only $33 last year, a 
new low record. In 1938 the average was 
$44 a set, while in 1929 it was $133. 

The popularity of portable battery sets 
and small table models was responsible 
for last year’s record in set sales. Auto- 
mobile radios also established a new high 
record. 

The outlook for the radio industry is 


/ 





confused by the possibilities of the re- 
cently developed Armstrong frequency- 
modulation system of broadcasting. This 
system reportedly eliminates static and 
greatly improves reception. Its adoption, 
would entail the construction of much 
additional broadcasting equipment and 
would make the receiving sets now in use 
obsolete, thus opening a new market. 

To solve the problem, at least one man- 
ufacturer—General Electric—is offering a 
radio which has both old and new receiv- 
ing sets. They are naturally more ex- 
pensive than the ordinary radio and are 
selling slowly at present. 

Still another uncertainty is television. 
Thus far sales of television sets have been 
far below all estimates—even the most 
conservative ones. The difficulty, of 
course, is. that there aren’t enough pro- 
grams to see. There would be more pro- 
grams if there were more advertisers but 
because there are so few to see the pro- 
grams advertisers are hard to find. It is 
a vicious circle. 

Several weeks ago Radio Corporation 
of America cut television set prices dras- 
tically. The $600 units are now available 
at $395. The FCC, however, has announced 
that RCA’s promotional campaign is in 
disregard of the commission’s findings and 
recommendation for further improvement 
in the technique and quality of television 
transmission before sets are widely sold to 
the public. 

The current upswing in refrigerator 
sales can be traced to price reductions. 
In January Kelvinator reduced prices 
about 20 per cent to the lowest level in 
history. Other manufacturers soon fol- 
lowed suit. Average prices this year 
probably will be about $135 as compared 
with $145 in 1939 and over $300 in 1929. 


January Range Sales a Record 

Like refrigerators, range sales have 
been stimulated by lower prices. Hot- 
point—a division of General Electric—re- 
cently introduced a range for less than 
$100, the lowest price on record. 

Because of lower rates for electricity 
and lower prices for ranges, the sales 
outlook is somewhat better. On Jan. 1 of 
this year there were about 2,550,000 
ranges in use in this country. With 
roughly 21,000,000 wired homes still 
without an electric range, the sales field 
is obviously large. Because competition 
is not very keen, profit margins are rela- 
tively wide. 


Vacuum Cleaner Sales Good 


Vacuum cleaners are one of the oldest 
of electrical appliances and the market is 
almost entirely replacement. .Last year, 
nevertheless, 1,434,000 units were sold, a 
gain of 10 per cent over 1938 and the 
third best year in the history of the in- 
dustry. The relatively new “tube” vacu- 
um cleaners accounted for a large portion 
of last year’s gains. Another factor was 
the ever growing rural market as well as 
the sharp upswing in home construction. 

Sales in January were 140,000, after 
seasonal adjustment, the third highest for 
that month and a gain of 16 per cent as 
compared with the first month of 1939. 
Because of campaigns by several large 
utility companies, February sales came 
within striking distance of the 1937 peak. 

Since vacuum cleaners are more essen- 
tial than many other types of appliances, 
sales hold on a relatively even keel. De- 
spite this favorable factor, however, com- 
petition is intense and profit margins are 
narrow. 


Washing Machine Sales Up 29% 

Last year’s rise in general business 
brought prosperity to the makers of wash- 
ing machines and sales for the year were 
1,329,000 (electric only), an increase of 
29 per cent as compared with 1938 and 
the sixth one-million year in succession. 
January volume slipped a little with the 
112,000 units sold representing a gain of 





only 10 per cent as compared with Jan- 
uary, 1939. ; 

On the first of this year there were 
about 14,200,000 washing machines.in use, 
indicating that roughly 60 per cent of the 
electrically wired homes and farms were 
so equipped. Extensive surveys indicate 
that the unsold 40 per cent represent city 
apartment dwellers or those families which 
cannot afford a washing machine. The 
market, therefore, is almost all replace- 
ment. 

Using an average life of ten years, how- 
ever, an annual replacement market of 
at least 1,400,000 units is indicated. Last 
year’s volume was below that figure but 
sales in the early part of the year were 
far from good. Thus far, only two years— 
1936 and 1937—have equaled the estimated 
replacement. It is logical to assume, just 
the same, that washing machine sales in 
the future will cross the 1,400,000 mark in 
all good business years. 


Water Heaters Near Record 


January sales of electric water heaters 
totaled 9,000 units (seasonally adjusted), 
close to the highest on record but little 
changed from a year ago. For all of last 
year 80,777 heaters were sold, the second 
best year ever reported and a gain of 50 
per cent as compared with 1938. 

Last year’s volume was greatly aided 
by a gain in residential housing. Still an- 
other factor was the use of completely 
enameled water tanks, which prevent 
rust and make a water heater a life-time 
item. 

At the present time less than 500,000 
homes are equipped with electric water 
heaters, which leaves an unsold market of 
more than 23,000,000 homes and farms. 
Large as this market may seem, a great 
difficulty is that many home owners are 
reluctant to replace a gas unit “that is 
working all right” with a new electric 
heater or to replace the coil in the fur- 
nace or the little “pot stove” that keep 
on working when blizzards or hurricanes 
cut off the electricity. It is difficult for 
an electric water heater to compete with 
a natural gas heater. 


TABLE Il. ELECTRICAL EQUIPMENT 


‘ PROFITS 
(Thousands—Adjusted for seasonal variation) 
Quarters 1931. 1930. 1929. 1928. 
BED cnavedese 493 ,020 ' Beers 
. Sree ,892 17,694 TP sscnus 
September ..... 11,349 17,374 25,017 $20,261 
December ..... .226 12,918 ,877 21,194 

1935. 1934. 1933. 1932. 
MEE seseccece 880 3,858 218 4,702 
GED nc00 cesses 9,111 5,957 168 835 
September ..... 8,756 4,179 1,629 d 40 
December ..... 13,548 6,487 2,939 d 296 
1939. 1938. 1937. 1936. 
eee 10,123 9,263 17,168 12,148 
| ES 12,246 7,609 077 13,480 
September ..... 13,312 7,255 21,878 15,552 
December ..... 18, 11,933 ,859 18,538 


Earnings of Crosley, General Electric and Westing- 
house Electric included in this series which is part 
of THE ANNALIST Series of Quarterly Profits of 62 
Industrials. d Deficit. 


A $22,000,000,000 Coincidence 
To the Editor of THE ANNALIST: 

I have read your article in the Feb. 8 
issue of THE ANNALIST with considerable 
interest. My particular interest comes 
from certain figures which I have been 
following up from year to year which 
show something almost too close to be a 
coincidence. ¥ 

Going back over new capital issues of 
corporations from 1923 through 1939 to 
date shows something as follows: From 
1923 to 1927 inclusive there was an aver- 
age of about $4,000,000,000 a year of new 
capital issues; from 1928 to 1930 inclusive 
there was an average of about $6,500,000,- 
000, and if for any reason or reasons we 
come to the conclusion that this was ex- 
cessive and must be made up for later on, 
then we may say that there was about 
$7,500,000,000 accumulated excess. From 
1931 to 1939 inclusive, these nine years 
showed an average of only a little over 
$700,000,000 of new capital issues, which 
is an accumulated deficit below the 1923- 


Continued on Page 511 
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Fundamental Principles Involved in Bill to Amend 
The Labor Relations Act 


HE most gratifying feature of the 
bill pending in Congress to amend 
the National Labor Relations Act 
is its dawning recognition that 

the concentration of the powers of prose- 
cution and judgment in one authority is 
of the very essence of injustice and the 
precursor of inevitable tyranny. If this 
bill becomes law in its present form the 
National Labor Relations Board will be de- 
prived of its inquisitional and prosecuting 
functions and will assume the role of a 
judicial body. The responsibilities of pre- 
liminary investigation and enforcement 
will rest with the newly created office of 
administrator. 


When this principle is acknowledged in 
other divisions of the bureaucracy, the 
restoration of this nation as the greatest 
repository of human freedom and abound- 
ing enterprise the world has ever seen 
may be expected. 

While the industrial and commercial 
community, and the Commonwealth gen- 
erally, may be felicitated upon any ameli- 
orations that may be effected, it must 
still be acknowledged that the ,essential 
vice is preserved. The “friendly adjust- 
ment of industrial disputes” mentioned in 
the preamble is a pious aspiration float- 
ing in a veritable inferno. The dominant 
note is force rather than conciliation. The 
natural deduction of a stranger would be 
that the taskmaster of the pyramids is 
the prototype of the American employer 
and Simon Legree his patron saint. 


Employe Still Can Do No Wrong 

The objection which I registered against 
the existing act in an article in THE AN- 
NALIST of June 28, 1935, still obtains. I 
said then that “to stigmatize a class of 
citizens indiscriminately is of itself cal- 
culated to arouse irrational animosities,” 
and I observed, further, that there, was 
evidence “that the bill is designed actually 
to invite the intervention of foreign and 
unfriendly agencies, who might conceive 
their own interest in terms of the creation 
and promotion of hostilities.” 

No employe or organization of employes 
can commit any act which is a violation 
of this measure, however wanton or de- 
structive that act may be. It is, of course, 
true that an employe may in his relations 
with his employment violaté& other laws, 
and that, in theory, the employer may 
still exercise some rights in respect of 
his business. In its administration of the 
act, however, the board has been disposed 
not merely to condone such offenses but; 
as will later be seen, in effect, actually to 
reward them. The employer’s right to dis- 
pense with employes may be destroyed by 
the simple expedient of selecting from 
conflicting evidence whatever may be nec- 
essary to support the finding that the dis- 
charge has been inspired by the em- 
ployer’s antipathy for organization ac- 
tivity. The recital of “unfair labor prac- 
tices” does not contain the slightest sug- 
gestion that either the employe or a labor 
union can be guilty of any wrongdoing. 

The whole category of unfair practices 
was and still is directed against the em- 
ployer. Whether he will still be required 
to defend against unfounded and malicious 
charges, for which there is no remedy in 
the event that he is adjudged innocent, 
will depend upon the discrimination of 
one man—the administrator—and his 
staff. 

The realization that the existing act, 
while ostensibly designed to promote in- 
dustrial peace, was rather calculated to 
provoke industrial warfare required no 
prophetic gifts. I said so in so many words 
in the article which I have previously 
mentioned. The Bourbon inability to learn, 
if not to forget, was never so well dis- 
played as by the authors of this measure. 

Previous controversies between com- 
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By JAMES G. 


petitive labor organizations had been 
brought to public attention by proceedings 
in the Federal courts in connection with 
the ill-begotten National Industrial Re- 
covery Act. I pointed out that those cases 
had arisen out of agreements between the 
employer and one labor organization by 
which the former was precluded from em- 
ploying members of the complaining group 
unless they became affiliated with the 
union with which he had his agreement. 
My comment on this phase of the contem- 
plated system concluded with the observa- 
tion that: 


If the record is to be relied upon these 
controversies were attended by much 
violence and bloodshed, and it remains to 
be seen whether the statutory benediction 
upon such compacts will tend to prevent 
them. 

That the results have been even more 
disastrous than was anticipated is matter 
of history and common knowledge. 

It is a fact, however, that an element 
of responsibility in the initiation and con- 
duct of proceedings against an employer 
is introduced in the amending bill, which 
is completely lacking in the existing 
statute. Whenever a charge of unfair 
practices is made, it is the administrator’s 
duty to institute an investigation. If he 
has reason to believe that the charge is 
true, he is required to issue and serve a 
complaint upon the person against whom 
it is directed. 

Several changes of the nature of re- 
straint upon arbitrary bureaucratic action 
may well be noted. The first reflects the 
element of time. The administrator may 
not issue a complaint involving an unfair 
practice which occurred more than six 
months prior to the date upon which the 
charge was filed. 

On at least one occasion the courts were 
called upon to remind the board that the 
statute did not vest them with a commis- 
sion to explore the calendar, and that prac- 
tices prevailing before its enactment were 
not offenses with which the board had 
anything to do. 


Restrictions on Orders to Reinstate 

The reinstatement of an employe may 
no longer be required where it is shown 
by a preponderance of the evidence that 
he has wilfully engaged in violence or un- 
lawful destruction or seizure of property 
in connection with any current labor dis- 
pute or unfair practice involving his em- 
ployer, or in connection with organiza- 
tional activities among employes. Where 
such facts are developed upon a prelim- 
inary investigation, it is to be presumed 
that the administrator will not file a com- 
plaint on behalf of the employe. 

The board’s construction of the law as 
expounded in the case of National Labor 
Relations Board v. Fansteel Metallurgical 
Corp. (306 U. S. 240) indicates the neces- 
sity for the statutory admonition that the 
invasion and destruction of private prop- 
erty ig still not the policy of this govern- 
ment. The board’s argument in that case, 
is, in effect, that not only is it impossible 
for the employe to violate the act but it 
is equally impossible for him to do any 
other wrong for which he may be 
penalized. 

Dissatisfied with the action of the cor- 
poration, the union committee decided 
upon a sit-down strike and took over two 
of its key buildings. These were occupied 
for ten days, causing a stoppage of opera- 
tions. On the evening of the first day 
those remaining in the building were noti- 
fied that they were discharged. Mr. Chief 
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Justice Hughes made the following ob- 
servations in the course of his opinion: 

Nor is it questioned that the seizure and 
retention of respondent’s property were 
unlawful. It was a high-handed proceed- 
ing without shadow of legal right. It be- 
came the subject of denunciation by the 
State court under the State law, result- 
ing in fines and jail sentences for defiance 
of the court’s order to vacate and in a 
final decree for respondent as the com- 
plainant in the injunction suit. 

This conduct on the part of the employes 
manifestly gave good cause for their dis- 
charge unless the National Labor Rela- 
tions Act abrogates the right of the em- 
ployer to refuse to retain in his employ 
those: who illegally take and hold posses- 
sion of his property. 

It is easy to agree with the Chief Justice 
when he says later: 

But in its legal aspect the ousting of 
the owner from lawful possession is not 


essentially different from an assault upon 


the officers of an employing company, or 
the seizure and conversion of its goods, or 
the despoiling of its property or other 
unlawful acts in order to force compliance 
with demands. To justify such conduct 
because of the existence of a labor dispute 
or of an unfair labor practice would be to 
put a premium on resort to force instead 
of legal remedies and to subvert the prin- 
ciples of law and order which lie at the 
foundations of society. 


In the light of these strictures, the 
board’s assertion that “employe wrong- 
doing is a factor to be taken into consid- 
eration by the board, but under the cir- 
cumstances of the present case it was not 
an abuse of discretion to order reinstate- 
ment,”” assumes a rather sickly pallor. 

The charge that “Not a single subpoena 
requested by the respondent was granted 
before or during the eighteen-day hearing. 
Not a single subpoena desired by the 
board’s attorney was refused,” is a star- 
tling commentary upon the judicial atti- 
tude assumed. The board’s apology is 
probably the weakest on record. “Re- 
spondent,” it says, “was not deprived of 
due process of law by the board’s rulings 
on its applications for certain subpoenas. 
Respondent, by its privilege of applying 
to the Circuit Court of Appeals for leave 


to adduce additional evidence * * * was 
afforded a full remedy under the act for 
any erroneous action of the board.” A 
bureaucracy that has the temerity to de- 
fend its practical denial of the right of 
an accused employer to introduce evidence, 
and its prejudiced conclusions before the 
nation’s highest tribunal, has gone a long 
way to demonstrate the force of the 
aphorism: Whom the gods destroy they 
first make mad. 


Collective Bargaining and Opposing 
Organizations 

The term “collective bargaining” is the 
subject of both affirmative and negative 
definition. It is deemed to include the re- 
quirement of conference between employer 
and employes or their representatives, lis- 
tening to complaints, the discussion of 
differences and the making of every rea- 
sonable effort to compose them. It is not 
to be construed as compelling or coercing 
either party to reach an agreement or to 
submit counter-proposals. 

Under the existing law the refusal to 
bargain collectively with employes’ repre- 
sentatives is made an unconditional of- 
fense. The employer faced with opposing 
claims as to the right of representation 
has frequently found himself between the 
devil and the deep blue sea. The effect 
of the proposed amendment in this respect 
would seem to be that where such con- 
flicting claims are made the employer 
could insist upon one or the other of the 
hostile organizations obtaining a certifi- 
cate of its authority from the board before 
entering into negotiations with either. The 
machinery for determining the representa- 
tives of the employes for the purposes of 
collective bargaining, under the pending 
bill, may be set in motion by either the 
employer or employe. 

The employer’s freedom of speech, of 
which the board has hitherto deemed him 
to have been deprived in defiance of the 
constitutional proprieties, is to be restored. 
He may henceforth express his opinion 
upon any subject of interest to his em- 
ployes on the general public, provided that 
such expressions are not accompanied by 
acts of coercion, intimidation, discrimina- 
tion, or threats thereof. 

The administrator having filed his com- 
plaint, the board is required to fix the 
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Place and time of hearing, but not less 
than fifteen days after service upon the 


_ defendant employer. The existing law re- 


quires but five days’ notice. 

It is refreshing to observe that in pro- 
viding for the conduct of cases some defer- 
ence is to be paid to experience and the 


ules of evidence that have resulted. 


Hitherto the proceedings over which the 
bureaucracy has had control have tended 
to degenerate into trials by gossip. Hear- 
Say, which usually has all the evidentiary 
value of old wives’ tales, may be freely 
admitted, but so long as there have been 
some fragments of legally competent tes- 
timony by which to suspend a conclusion 
the courts have been denied any power to 
pass upon the factual result. The law, as 
it stands, expressly provides that, in pro- 
ceedings before the National Labor Rela- 
tions Board, “the rules of evidence pre- 
vailing in courts of law or equity shall 
not be controlling.” 


It is true that the courts have declined 
to give full recognition to the bureaucratic 
disposition to throw down all the bars, and 
have, even where the statute has omitted 
the qualification, insisted that the evidence 
upon which administrative bodies base 
their conclusions shall be “substantial.” 
There is, however, a lack of substance in 
the qualification itself, and analysis of the 
multitudinous records would probably dis- 
Close a variety of viewpoints as to its sig- 
nificance. 

The comments of the Circuit Court of 
Appeals in Appalachian Electric Power 
Company v. NLRB (93 Fed. (2d) 985,989) 
probably afford as sound a criterion as 
may be discovered, and an additional 
manifestation of the board’s indifference 
to the essentials of due process of law: 


The rule as to substantiality [the court 
says] is not different, we think, from that 
to-be applied in reviewing the refusal to 
direct a verdict at law, where the lack of 
substantial evidence is the test of the right 
to a directed verdict. In either case, sub- 
stantial evidence is evidence furnishing a 
substantial basis of fact from which the 
fact in issue can reasonably be inferred; 
and the test is not satisfied by evidence 
which merely creates a suspicion or which 
amounts to no more than a scintilla or 
which gives equal support to inconsistent 
inferences. If the case had been tried at 
law, we should unhesitatingly hold that 
verdict should have been directed against 
a finding of discrimination or interference, 
on the ground that no sufficient evidence 
to that effect had been produced; and for 
the same reason we must set aside th2 
order of the board based on such a finding. 


To defend the rules of evidence prevail- 
ing in the courts is admittedly a dangerous 
undertaking for a lawyer. It would be 
futile to argue that they sustain a relation 
to the administration of justice analogous 
to the function of a rudder on a ship. 
Every one of the juveniles who control 
our national destiny realizes that a rud- 
der is useful only to give direction, and, 
in emergency, to save the vessel from 
destruction. And since we don’t care 
where we are going, so long as we are 
“on our way,” and economic rocks and 
shoals are mere relics of medieval super- 

tion, directive purpose is necessarily ob- 
solete. Unfortunately for the New Deal 
thesis the Congress exhibits in this bill 
alarming signs of regression to the age 
of horse sense, and an increasing ability 
to discern reaction even though it is mis- 


labeled “liberalism” in colossal characters. 


‘Cases have actually been reported where 
the board has not even limited itself to 
the testimony introduced at the hearings, 
but has been influenced by considerations 
outside the record, of which the employer 
could have no cognizance. This would have 
been ground for impeachment in the case 
of a judge, and properly so. The board 
would henceforth be required to limit it- 
self to the evidence adduced before it or 


es its examiner, and exclude from its record 


any testimony that would be inadmissible 
tinder the rules imposed upon the Federal 


courts 


The impression that the rules of evi- 











dence are designed to exclude important 
facts that should be brought to the atten- 
tion of court and jury is fallacious. It 
might well be said that admissibility is the 
rule rather than exclusion. It is true that 
there are lawyers whose vocabulary is 
largely limited to the words “objection” 
and “exception.” But the intelligent ob- 
server will rather note the few occasions 
upon which the objections are sustained. 
The verdicts that result are a further re- 
flection upon this type of advocate. When 
it is remembered that in presenting his 
case before the board the administrator 
will be fortified by a preliminary investi- 
gation, he will exhibit a singular incom- 
petence if he is unable to present his case 
and still conform to customary evidentiary 
requirements. 


An Element of Sanity Restored 
The provision that the board shall base 


its decisions upon the “preponderance of 
the testimony” is another important inno- 
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vation. Proceedings for review are author- 
ized in both the existing law and these 
proposed amendments. The present statute 
ordains, however, that “the findings of 
the board as to the facts, if supported by 
evidence, shall in like manner be conclu- 
sive.” The amending bill provides that the 
findings shall be conclusive “unless it is 
made to appear to the satisfaction of the 
court (1) that the findings of fact are 
clearly erroneous or (2) that the findings 
of fact are not supported by substantial 
evidence.” 

Representatives of the bureaucracy have 
quite freely and exultingly acknowledged 
that the provision for review of their find- 
ings is usually an empty gesture. It has 
been a relatively simply matter to adapt 
the record and so render the judiciary 
impotent. The bill contemplates the res- 
toration to the courts of functions of 
which they should never have been de- 
prived. They will, of course, be concluded 


by the record before them. Should neces- 
sity for further testimony appear, the 
cause must be remanded to the board for 
that purpose. But unless the courts should 
evade their responsibility, which is not to 
be presumed, they will examine the record 
to determine whether the board’s findings 
are based upon the preponderance of the 
testimony. If the preponderance is not 
with the finding, it will be the judicial 
duty to set it aside. 

The National Labor Relations Act is 
one member of a prolific tribe sired by 
Marx and blessed by Bismarck. The ex- 
posure of their destructive character is 
the board’s inestimable contribution. It 
may be that deportation of these unas- 
similable aliens is immediately imprac- 
ticable, but the introduction of an element 
of sanity is a reasonable condition of their 
continued residence. If the act cannot be 
repealed, some effort should assuredly be 
put forth to make it rational. 


Recent Books on Commerce, Finance and Economics 


ECONOMIC RELATIONS WITH LATIN 
AMERICA 
Edited by D. M. Pheips 

The Conference on Economic Relations 
With Latin America, of which this is a 
report, was held in Ann Arbor in August, 
1939, as part of the Institute of Latin 
American Studies of the American Coun- 
cil of Learned Societies and the Univer- 
sity of Michigan. Mr. William S. Culbert- 
son, lawyer, author and formerly Ambas- 
sador to Chile, and Mr. Henry F. Grady, 
Assistant Secretary of State, were the 
presiding officers. 

Under the first general topic, “The Fu- 
ture of Foreign Investments in Latin 
America,” were considered: “The Current 
Position of Latin American Portfolio In- 
vestments Held in the United States,” 
“The Current Position of Direct Invest- 
ments in South America,” “Latin Amer- 
ica’s Reaction to Foreign Investments” 
and “A Suggestion for the Administration 
of Investments in Latin America.” Under 
the second major heading, ‘Measures for 
Facilitating Trade Between the Amer- 
icas,” discussion topics included: “Bases 
for an Increased Trade Between ‘the 
Americas,” “Industrialization in Latin 
America and Its Effect Upon Trade Re- 
lations” and “Latin America and the 
Trade Agreements Program.” There is an 
introduction by William S. Culbertson 
which surveys the important events since 
the conference, including the Panama 
Conference, the work of the Inter-Ameri- 
can Financial and Economic Advisory 
Committee and the recent decision of the 
Mexican Supreme Court on the expropria- 
tion of the American oil companies. (Uni- 
versity of Michigan Press, 311 Maynard 
Street, Ann Arbor, Mich. $1.00.) 


* * * 


A NEEDED CURB ON FEDERAL ADMINISTRA- 
TIVE LAW 

By Allen W. Rucker and N. W. Pickering 

“The first genuine attempt to curb the 
mushroom growth of ‘administrative law,’ 
so irksome to individual enterprise and so 
dangerous to individual liberty,” is the 
description applied to the Logan bill 
($915), now before Congress. “The time- 
honored process of writing specific legis- 
lation in Congress, administering but not 
altering it in the executive branch of gov- 
ernment and testing its constitutionality 
in the courts has, under the New Deal, 
rapidly been converted into a process of 
delegating to bureaus, commissions and 
boards what amounts to power to act 
simultaneously as legislative, executive 
and judicial agencies. This development, 
passing under the polite name of ‘The Ad- 
ministrative Process,” has provided the 
means whereby reformers can put their 
peculiar economic and social conceptions 
into effect without permitting doubts as 


\ 


to the constitutionality thereof, however 
reasonable,.to deter them. 

“This power over the interests and lib- 
erties of individuals as well as partnerships 
and corporations arises from the inclusion 
in the Railway Labor Act, Walsh-Healy 
act, Wagner act and Fair Labor Prac- 
tices Act of the provision ‘The board (ad- 
ministrator, agency, commission) shall 
have authority to make, amend and rescind 
such rules and regulations as may be 
necessary to carry out the provisions of 
this act.’ Combined with another provi- 
sion reading ‘* * * findings of fact by 
the administrator (board, agency, com- 
mission) shall be conclusive * * * the re- 
view of the court shall be limited to ques- 
tions of law,’ it is easy to realize the 
opportunities offered for converting a gov- 
ernment of laws into a government of 
men. These provisions are in one form 
or another common to most New Deal 
legislation, particularly that affecting the 
interests of labor and industry. 

“The Logan bill strikes at three evils 
which characterize all bureaucratic opera- 
tion: (1) Delay in the issuance of regu- 
lations under which a given law will be 
administered, with consequent uncertainty 
so hampering to enterprise, and regula- 
tions issued without notice; (2) arbitrary 
decisions contrary to evidence and reason; 
(3) restriction of the right of court ap- 
peal, especially as regards findings of 
fact, by aggrieved parties.” (Farrel-Bir- 
mingham Co., Inc., Ansonia, Conn.) 


* * * 


INVENTORY PRACTICES 

This study of the inventory valuation 
and control practices of 325 representa- 
tive industrial companies shows that 13.5 
per cent were either using the last-in, 
first-out basis at the end of 1939 or 
planned to adopt it for the year 1940. In- 
formation was obtained in the particular 
industries which had or were planning to 
adopt this method and the inventories 
(raw materials, goods in process, and fin- 
ished goods) to which it is being applied. 
The reasons given by a number of com- 
panies for not adopting this plan are also 
summarized. 

That the valuation of finished goods in- 
ventories at the lower of cost or market 
is not as general as is usually supposed 
is one of the findings. The use of standard 
costs and the treatment accorded vari- 
ances from standards and over-absorbed 
and under-absorbed overhead are also re- 
ported. 

Methods of locating obsolete and slow- 
moving stock and bases used in their valu- 
ation are summarized, together with 
methods followed by the 325 companies ih 
disposing of inventory write-downs. The 
practice of taking physical inventories a 
month or more prior to the end of the 


fiscal year is growing, with about 30 per 
cent of the companies reporting that they 
had adopted the practice. In addition 
there is evidence of growing cooperation 
between company officials and their public 
accountants in the verifications of inven- 
tories both during and at the end of the 
year, and a tendency in some quarters to 
eliminate physical inventories where a 
complete system of perpetual inventories 
is accompanied by an effective “continu- 
ous check” or “staggered count.” (N. A. 
C. A., March 15, 1940, Bulletin, 75c.) 

+ * * 
THE PROTECTION OF AMERICAN 

TRADE 

By Francis B. Sayre 

This is an excellent short exposition of 
the evils of protectionism and the virtues 
of the reciprocal trade agreements pro- 
gram, by the man who was in charge of 
the program under Secretary Hull prior to 
his appointment as High Commissioner to 
the Philippine Islands. (Chicago Univer- 
sity Press, $1.50.) 

* * * 
THE ECONOMICS OF CORPORATE ENTERPRISE 
By Norman 8. Buchanan * 

One can hardly avoid a feeling of dis- 
may at the prospect of another book on 
this subject, as the author himself antici- 
pates in the preface. This feeling quickly 
vanishes, however, because the treatment 
accorded the subject in this book is dif- 
ferent from the run-of-mine treatment of 
corporation finance, and agreeably so. The 
author emphasizes general principles and 
develops with rather surprising success “a 
more or less integrated body of theory of 
the corporate enterprise possessing gen- 
eral applicability.” 

This unity of treatment is achieved in 
part, it must be conceded, by largely ignor- 
ing the whole problem of public control 
and regulation. To some readers this may 
seem like a serious omission; but there is 
nevertheless much to be said for the 
author’s belief that while such problems 
are in a continuous state of flux, the 
theory and logic underlying corporate 
enterprise seem to have an amazing per- 
manence and durability. 

To the extent that the author does touch 
on some of the current problems vexing 
corporation managements under the New 
Deal, he displays a rather unusual degree 
of shrewdness. This is true, at any rate, 
in comparison with many contemporane- 
ous academic writers. It is perhaps this 
quality, more than any other, which quali- 
fies the book for a place in the library of 
the practical business man, especially the 
man who may. have been assailed with 
doubts as to the “social value” of his own 
efforts, although the book was written 
primarily for college students. (Henry 
Holt & Co., $3.25). 
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WASHINGTON. 
Ts situation surrounding the Secu- 




























































rities and Exchange Commission 

has spiraled back to a set of condi- 

tions remarkably similar to those 

of a year ago. At that time, the resigna- 

tion of Chairman Douglas had left the re- 

maining four members split two and two. 

It appeared that the filling of the vacancy 

and the election of a new chairman would 

: tip the balance of power within the com- 

mission even farther to the left than be- 

fore. Pending in the Senate was the trust 

indenture bill, one of a series of measures 

broadly extending the powers of the com- 
4 mission. 

Certainly there was evidence that this 
hitherto unshaken pillar of the New Deal 
was in need of a thorough investigation 
before the granting of new authority and 
the confirmation of a member who be- 
lieved in the most drastic uses of Federal 
authority. Yet the Senate confirmed Leon 
Henderson to the board, passed the in- 
denture bill, and protested not when Je- 
rome Frank was elevated to the chair- 
manship. 

Again there is a vacancy with the resig- 
nation of George C. Mathews, an able and 
fair-minded official whose presence was 
one of the few restraining influences 
against abuses of power. Again the re- 
maining four members are scarcely in har- 
mony on SEC policies. And once more a 
further extension of the commission’s 
powers is proposed in the investment trust 
bill, an arbitrary measure aimed finally 
toward Federal domination of investment 
banking and the insurance companies. 
How far the SEC would go if left to its 
unbridled course is scarcely to be imag- 
ined. : 

“Ask ‘where’s the North? 

’tis on the Tweed; 
. In Scotland, at the Orcades, and there 

At Greenland, Zembla, or the Lord 

knows where.” 

Over the past year, Frank has ridden 
the see-saw between Mathews and Healy, 
who were, relatively speaking, to the right, 
and Henderson and Eicher, who were to 
the left. The situation was similar under 
Douglas. Now, with a vacancy, Healy is 
farthest to the right. Although considered 
radical by many business men, he at least 
follows the forms of judicial procedure 
and is by no means in sympathy with some 
of the shenanigans of his colleagues. 
Frank comes next and he is pretty radical 
as measured by his past statements, al- 
though he has been more staid in public 
; utterances in recent years. Certain busi- 
ness men preferred him to Henderson for 
the chairmanship. Henderson, former sec- 
retary of the Monopoly Committee and a 
leader of the business-baiting drive early 
in 1938, is of course far to the left, and 

Eicher tags along with New Deal policies. 
This is the situation until a new mem- 
ber is appointed. Another man of radical 
leanings, obviously, would accentuate the 
leftward trend of the commission, while 
even an able conservative or a moderate 
would be hard put to check this trend, 
especially since the SEC staff has been 
infiltrated with left-wing New Dealers all 
along the line. 

We discussed this trend at length in 
| THE ANNALIST of April 19, 1939, and in 

the three subsequent issues. But the pub- 
lic criticisms and examinations which then 
might have broken over SEC did not 
materialize. 


At York, 
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AN INVESTIGATION, nevertheless, is 
possible now. As this is written, the forth- 
coming hearings on the Investment Trust 
Bill might readily be turned into a pre- 
liminary probe by the Senate Banking and 
Currency Committee. Many questions 
need to be asked. It would be healthy for 
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Hanging Over the SEC 


By KENDALL K. HOYT 


business and for national recovery if the 
answers were placed squarely on the 
record. 

The paramount question is whether the 
conduct of SEC has impaired the capital 
markets and made it difficult for little and 
big business to secure funds for employ- 
ment-creating enterprise. Charges along 
these lines have been made repeatedly by 
responsible members of the financial com- 
munity and high-handedly brushed aside 
by officials in Washington. But there is 
much evidence that the entire conduct of 
the New Deal and the apparent purpose 
of the Inner Circle has been to restrain 
the borrowing and use of capital except by 
Big Government itself. 

Without reaching full conclusions as to 
the subversive intent of New Deal policy, 
a thorough inquiry at least could reveal 
the extent to which extremist doctrines 
prevail within the SEC and the ways in 
which the control mechanisms of the sev- 
eral SEC laws have been applied to delay 
and discourage normal business transac- 
tions. It will appear that the comma boys 
who enforce the rules and impose mad- 
dening delays on registrants for new se- 
curity issues have made it much harder 
for little business than for big business, 
which is better able to handle the red 
tape through its legal aides. The SEC has 
been leading the Federal lobby against the 
Logan-Walter Administrative Law Bill 
which would enable parties of interest to 
be heard and to go to the courts in opposi- 
tion to the framing of regulations which 
the agencies can now make up as they 
go along. 

If the probe were to narrow down to in- 
dividual case studies and situations within 
the commission and its staff, the findings 
might well be sensational. It might appear 
that the SEC, which so far stands almost 
alone among the New Deal agencies as a 
fair and reputable tribunal for the enforce- 
ment of a necessary law in the public weal, 
is just as much an economic dictatorship 
and an O. G. P. U. as the National Labor 
Relations Board and other units whose 
practices have been exposed by Congres- 
sional committees. 

While it is unlikely that a legislative 
remedy will develop at this session, a 
chastened SEC would be less an obstacle 
to recovery than in the past. We have an 
idea that certain officials wish they had 
listened to soberer counsel and had not 
insisted on the drastic Investment Trust 
Bill. It is just what the conservatives in 
Congress needed to turn the spotlight on 
New Deal intentions toward the private 
enterprise system., 


National Legislation 
Week Ended March 30 


LAST WEEK the Senate and House met 
Monday through Friday, March 25-29. The 
Senate recessed and the House adjourned to 
Monday, April 1. 

. . . 

NOMINATIONS — Matthew F. McGuire, 
Mass., Assistant to the Attorney General, 
vice Edward G. Kemp, resigned; John Rus- 
sell Young, Commissioner of the District of 
Columbia, vice George E. Allen, resigned. 

. * > 


PASSED BOTH HOUSES — S1955 — Permit 
Secretary of Agriculture to delegate certn 
functns; appoint 2nd Asst Secy of Agri. 
Thru conference Mar 26. 

H Agriculture Dept. approp. To conf 
Mar 25. 

HCR51—Extend time for filing of report by 
Joint Committee on Forestry. Passed S Mar 
28, superseding SCR39. 

. . . 

PASSED ONE HOUSE—HR9007—Labor-Se- 
curity approp. Passed H Mar 28; to S Approp 
Committee, 

HR9109 — District of Columbia approp. 
Passed H Mar 29; to S Approp. 


HJR407—Extend reciprocal 
powers. Senate debating. 


trade treaty 


. 

REPORTED—SRes186 (Clark, Mo) SRpt 
1346 Mar 27—Invstg activities of foreign 
agents affecting neutrality. To S Audit & 
Control Committee. 

HR8700 (Sumners, Tex) HRpti899 Mar 28— 
Change time of appointing electors and electn 
to Congress. 

HR9000 (Rankin) HRpti829 Mar 25—More 
adequate compensatn for certn dependents 
of World War vets. 

HR9139 (Cannon, Fla)—HRpti901 Mar 29— 
Amend Bnkrptcy Act. 
> * . 

NEW SENATE BILLS—S3660 (Capper) 
Educ & Labor—Aid in establishment and ad- 

ministratn of Stt health insurance plans. 

$3661 (Hatch) Agri & Forestry—Amend Per- 
ishable Agri Commodities Act 1930. 

S3664 and S3665 (Reed & Wheeler) Interstt 
Comm—Regulate freight forwarders. 

S3667 (Mead) P O & Post Rds—Local deliv- 
ery rate on certn ist class mail. 

$3668 (Miller) Commerce—Amend 1938 Flood 
Control Act. 

$3699 (Bulow) Agri & Forestry—Amend 
AAA Act to regulate commerce in hogs. 

S3674 (Sheppard) Agri & Forestry—Auth 
approp for research as to effect of present 
wars on agriculture. 

$3678 (Hatch) Educ & Labor—$90,000,000 for 
5-yr program to remove illiteracy. 

$3683 (King & Wheeler) Agri & Forestry— 
Remove time limit for coop between Bur of 
Reclamatn and Farm Security Adm for de- 
veloping farm units on reclamatn projects. 

$3685 (Thomas, Okla) Commerce—Amend 
Flood Control Act 1938. 

. o > 

NEW HOUSE BILLS—HR9042 (Mundt) 
Ways & Means—Establish parity prices for 
farm products. 

HR9044 (Barry) Agri—Extend Sugar Act 
1937 for additnl year. 

HR9045 (Boren) Interstt & Forn Com—Di- 
vest certn activities of interstt character. 

HR9048 (Green) Ways & Means—Retire cit- 
izens past 60. 

HR9049 (Houston) Interstt & Forn Com— 
Coop with Stts in airport program. 

HR9056 (O'Toole) Judic—Auth Supreme 
Court to prescribe uniform rules for admissn 
of attorneys in certn courts. 

HR9057 (Pace) Agri—Amend Perishable 
Agri Commodities Act 1930. 

HR9061 (Thorkelson) Expenditures in Exec 
Depts—Deny appropriatns to the Inter-Amer- 
ican Bank or a similar financl institutn. 


National Government: Congressional Investigation 


HR9065 (Green) Approp—Amend work-relief 
provisns 1939 Relief Act. 

HR9087 (O’Connor) Pub Lands—Remove 
time limit for cooperatn between Bur of Rec- 
lamatn and Farm Security Admin for devel- 
oping farm units on reclamatn projects. 

HR9089 and HR9090 (Lea) Interstt & Forn 
Com—Regulate freight forwarders. ; 

HR9093 (Scrugham) Irrigatn & Reclamatn— 
Boulder Dam electric rates and apportion- 
ment of revenues. 

HR9110 (Hare) Agri—Revise method for 
determining annual payts to Stts in which 
conservatn lands are situated. 

HR9111 (Johnson, Ind) Bnkg & Currency— 
Exempt from 10% limit on obligatns to a 
natl bnkg assn obligatns secured by liens 
on readily marketable nonperishable staples. 

HR9117 (Buck) Ways & Means—Eliminate 
tax on brandy and wine spirits used in forti- 
fication of wine; increase tax on wine. 

HR9119 (Mouton) Agri—Amend sec 30la 
Sugar Act 1937. 

HR9120 (Smith, Va) Judic-Amend Hatch 
Act to prevent pernicious political activity. 

HR9141 (Coffee, Wash) Ways & Means— 
Restrict exports of Douglas fir peeler logs 
and Port Orford cedar logs. 

HR9143 (Sheppard) Ways & Means—Permit 
free entry of articles imported by returning 
residents on basis of frequency of use of 
exemption rather than on length of visit 
abroad. 

HR9146 (Kerr) Agri—Amend AAA Act to 
regulate commerce in peanuts. 

HR9154 (Fulmer) Interstt & Forn Com— 
Constructn of hospitals. 

HR9160 (Sumners, Tex) Judic—Trials and 
judgments on issue of good behavior as to 
certn Fed judges. 

HR9163 (Vinson, Ga) Ways & Means— 
Amend chap 21 Internl Rev Code to provide 
equal treatment for Guam, American Sa- 
moa and Philippines as to processing tax on 
certn oils. 

HR9164 (August H. Andresen) Ways & 
Means—Relating to acquisitn of foreign 
silver. 

HJR499 (Snyder) Ways & Means—Make 
Natl Bituminus Coal Commsn prices applica- 
ble to certn coal deliveries. 

HJR500 (Mouton) Agri—Conditns for payt 
as to sugar cane harvested in mainland cane- 
sugar area, 

. HJR501 (Kee) Forn Aff—Relief of Poland. 

HJR502 (Lemke) Approp — Additnl approp 
for work-relief in drought areas. 

HRes439 (Thorkelson) Rules—Invstg SEC. 
Also HRes440 (Crawford). 

HRes441 (Jones, Ohio) Expenditures in 
Exec Depts—Ask report on employes engaged 
in political publicity or propaganda. 

HRes442 (Jones, Ohio) Rules—Invstg polit- 
ical activities of exec depts. 

HRes447 (Havenner) Territories — Survey 
possibilities of Alaskan development. 

HRes4#448 (Moser) Rules—Invest Civil Serv- 
ice Commsn. 


Abstracts of Recent Important Articles 


On Business, Finance and Economics 
By HELEN SLADE 


The War and Banking Trends, by F. L. 
Garcia (Bankers Magazine, February, 
1940)—On Sept. 21 government bonds fell 
to the lowest level since 1937, after a 
decline of almost 9 points from the aill- 
time highs reached in June. “The Treas- 
ury decided to defer its September quar- 
terly financing.” Commercial banks hold 
almost 40 per cent of the total United 
States debt and about the same amount 
is held by life-insurance companies. New 
York banks, although carrying over 10 
per cent of the government debt, co- 
operated with the Federal Reserve Banks 
and added to their government bond hold- 
ings, as did member banks in other cities. 
For this reason it is evident that the bulk 
of supply of bonds on the market came 
from small banks and investors. “With 
continued growth in excess reserves, and 
hardly a ripple in the money rate, the 
smaller banks appeared to come back into 
the market late in September,” and by the 
end of the year the September losses had 
virtually been regained. 

* x * 

One State’s Attack on Foreclosure 
Costs, by Frederick V. Goess (Insured 
Mortgage Portfolio, February, 1940)— 
“Foreclosure costs in New York are 
among the highest in the nation.” A re- 
ceiver in New York is entitled to a 5 per 
cent commission on the total receipts of 
the property; where an agent is appointed 
he is entitled to another 5 per cent of the 


receipts. The lawyer fee is not fixed, but 
it was found that receivers’ attorner 
were actually being paid just under 5 pe 


cent of income. It is the owner who | 


pay these fees. He alone, though his in- 
terest in making the property pay is 
greatest, has little to say. 

* * & 

That, Integration Puzzler, by Earl C. 
Sandmeyer (Public Utilities Fortnightly, 
Feb. 29, 1940).—Since 1931 utility finane- 
ing has been limited “by reason of public 
uncertainty, to the refunding of outstand- 
ing senior securities with lower interest- 
bearing certificates.” Virtually no new 
capital has been raised through the public 
sale of securities. This situation reflects 
the open market’s appraisal of utility 
equities. Uncertainty of the future affects 
the investor’s confidence, and the possible 
frequent changes in membership of the 
SEC, who have power to revise rules, 
make for general apprehension. In view 
of these circumstances the utilities are 
wondering if the commission intends each 
utility system to be restricted to one geo- 
graphically integrated unit, how many 
units may each holding company control, 
what weuld be the proper size of an in- 
tegrated system, “upon what formulae are 
properties to be valued for the purpose of 
sale or exchange.” The answer to these 
questions would clear much “of the fog of 
uncertainty which now makes utilities an 
investor’s nightmare.” 
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TOCK prices have fluctuated in a 
rather narrow range this week but 
the general tendency has continued 
upward. The averages have pushed 

through into new high ground since early 
January and this fact is considered to be 
of technical significance by many market 
students. A number of individual stocks 
closed the week at moderate net gains. 
The best advances of the week have 


: been in the steel stocks, the motors, motor 


accessories and the air transport issues. 
Mail order, container, electrical equip- 
ment, food stocks and tobaccos have done 
rather less than the rest of the list. 

Financial news has on the whole been 
of a slightly more favorable character, but 
still neither the foreign situation nor the 
domestic outlook has changed sufficiently 
to produce a significant shift in financial 
sentiment. So far as domestic business 
is concerned, one of the chief topics of 
discussion in financial circles is the pros- 
pect of some seasonal expansion in indus- 
trial activity. 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Recent earnings reports have included 
not only statements covering the full year 
1939 but also indications of reasonably 
satisfactory earnings of some companies 
in the first quarter of 1940. Among these 
more noteworthy earnings gains recently 
reported for 1939 have been those of some 
of the automobile accessory companies. 

News relating to the foreign situation 
has had some favorable influence upon 
stocks that should benefit most from a 
continuation of the war, but the decline 
of sterling and the diminishing prospects 

an early peace have failed to improve 
timent generally. The reported final 
egotiation of a substantial purchase of 
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tilFplanes by the Allies and the recent high 


51 tevel of steel exports have evidently had 


an influence on aircraft and steel stocks. 

It is probable that the market’s im- 
provement is due to some extent to 
growth of the belief that a third term is 
lesg-likely than Wall Street had thought 
two or three months ago. The substan- 
tial vote obtained by Garner in the Wis- 
consin primary was regarded as support- 
ing this theory. 

How accurate Wall Street’s guesses on 
this subject will prove to be is auestion- 
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Financial Markets: Steel Shares Respond to Reports 


Of Higher Steel Exports 


able. In recent years its opinions have 
not been particularly accurate. They 
went far astray in 1936. The belief that 
has been widely held in the financial dis- 
trict up to recently that a third term was 
highly probable has been based on noth- 
ing more substantial than straw votes 
whose unreliability has been completely 
demonstrated by past experience. 
Undoubtedly the breaking through of 
the February-March supply level is an 
important development from a technical 
standpoint, if only because many techni- 
cal observers have attached considerable 


significance to this level. Since the end 
of 1939 the market has made several at- 
tempts to decline and in no case have 
these brought out any important quantity 
of stock or continued long. 

Since the middle of January there have 
been four attempts to renew the decline 
and in no case have they succeeded in 
pushing through the mid-January support 
level. The last two, those of late February 
and mid-March, failed to get down to that 
level. The break-through of a fairly im- 
portant supply point after this perform- 
ance is on its face a fairly strong indica- 





tion of a technically strong market. 

The effect of the lower level of sterling 
exchange upon the domestic commodity 
price level is a subject that is frequently 
discussed in the financial district at the 
present time. Ordinarily a decline such 
as that which has occurred since last Fall 
would be regarded as having important 
unfavorable implications. It seems prob- 
able, however, that the unusual situation 
now existing in sterling will greatly re- 
duce any unfavorable effect. For one 
thing the war will prevent the utilization 
of the lower level of sterling to develop 
British export trade in a manner which 
might have a seriously unfavorable effect 
upon commodity prices in this country. 

M. C. 
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low for the year last week despite 

improved sentiment in financial 

circles as a result of the unexpected 
dividend by the United States Steel Cor- 
poration. The Annalist Index closed at 
80.3 on March 30, lowest since the period 
ended Sept. 2 and seven-tenths of a point 
below the previous week. Minor items ac- 
counted for the major portion of last 
week’s decline. Livestock prices were es- 
pecially weak, with hogs falling to a new 
low. Citrus fruits were likewise under fire. 
Grain prices were lower, although only by 
fractions. Textiles were soft, with wool and 
silk especially weak. Among the specula- 
tive items, copper, cocoa and rubber were 
lower. Steel scrap prices declined to a 
new low for more than six months. 


— COMMODITY PRICES 


(Cito prices slumped to a new 


Futures Spot 

4 — Hogs. Index. Index. 

Mar. 25... .10.50 5.08 59.82 157.8 
Mar. 26... _ rf i 4.93 59.05 156.1 
Mar. 27.... 1. 4.85 59.15 155.7 
Mar. 28... 10. rH 1.23 is 59.24 156.1, 
Mar. 29....10.50 i 2 58.94 155.7 
Mar. 30....10.54 59.00 155.8 

1. 


Apr. .. 10.46 = ‘| 4.79 58.86 155.4 
For description of commodities used see THE AN- 
NALIST of Jan. 25, 1940, page 156. *Approximate. 


COTTON 

Futures moved lower in the early part 
of last week, but then rallied to close 
with small price changes. Old type con- 
tracts rose 1 to 2 points, while the new 
type contracts ended with prices up 3 to 
down 5 points. Most of the earlier liqui- 
dation was based on the decline in ster- 
ling and uncertainty over the general 
business picture. Speculators were dis- 
couraged from going too far on the down 
side, however, because of good buying by 
mills. 
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Price changes in cotton were pushed 
into the background by the important de- 
velopments which took place on Worth 
Street. The long awaited buying boom 
took place on Friday when sales of more 
than 15,000,000 yards were recorded. This 
was the biggest day since last December 
and represented a marked change in 
trend. 

On Monday of this week another bulge 
took place, with total gray goods sales es- 
timated as high as 25,000,000 yards, the 
biggest day since the war began. Espe- 
cially encouraging was the upswing in 
prices with advances of % to % cent a 
yard taking place. Buyers appeared un- 
usually anxious to obtain early delivery. 

Too much emphasis cannot be placed on 
the new lease on life taken by the gray- 
goods market. In the past the cotton tex- 
tile industry has often signaled an upturn 
in general business. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.’s 
Mar. 28, Mar. 21, Mar. 29, oe. 
1940. 1940. 1939. P. 


a 


Movement mee anaes 


During w 112 160 70 t$ 

Since , te = 112,279 12,126 8,305 48 
Deliveries to Domestic Mills: 

During week...... 117 115 99 t 18 

Since Aug. 1..... 6,003 5,886 4,660 29 
Exports: : 

During week..... 64 61 46 t 39 

Since Aug. 1...... 5,198 5,093 2,795 86 
Visible Supply (Thursday) : 

U. S. A. only..... 5,309 5,468 5,164 + 5 

Trade observers were particularly 


pleased because buyers insisted on quick 
delivery, leading many authorities to be- 


i 


owe 


The Week in Commodities: Prices at New Low for Year 


With Minor Items Heavy 


lieve that department store stocks may 
be at a much lower level than generally 
believed. 

The Federal Reserve Board reported 
that retail sales in the week ended March 
23 were 12 per cent above the corre- 
sponding week of last year, as compared 
with an increase of 6 per cent in the pre- 
vious week. The early Easter, of course, 
is responsible for the good gain; On the 
whole, Easter business was much below 
earlier expectations, largely because of 
unusually poor shopping weather. Since 
Easter, weather conditions have improved 


considerably and many observers believe 
that retail trade will be on the upgrade 
in coming months. 

Low temperatures over most of the 
Cotton Belt continue to retard work in 
the fields. There have been some welcome 
rains over some sections of the Belt, but 
these have served to further detain prep- 
aration, although the moisture was needed. 

Reflecting the diminished buying by 
England, exports have been slow in re- 
cent weeks. Last week only 64,000 bales 
were shipped, as compared with 61,000 in 
the preceding period and 153,000 two 


° 
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Wheat, No. 2 red, ¢ i. f. ; domestic (bu.)..... 
|") Sree 
De Nncihaehns ae andedet< 
Rye, No. 2 Western a domestic, c.i.f. (bu.).. 
Barley, malting CR aatKd de nddecnnknacnse 
Flour, spring patents |e 
Cattle, is ood and c pos lana steers, aver- 
age,  _t | 3 Perera 
Hogs, zood and aa avg., Chic. (100 lb.). 
Beef, Western dressed steers, 700 lbs. and 
up, g and <r nvereae (100 Ib.).... 
Hams, smoked, 10-12 (Ib.) 
POPE, WOOO CUED WD a. cc ccc cccece cccccccccces 
Bacon, _ 1 dry cure, 6-8 lbs. (100 Ib.) 
Lard, steam Western (100 Ib.)......... 
Sugar, raw, duty-paid (Ib.)........... ° 
> mt WR MES Kan cbn nicsintesses tice 
fee, Santos, No. 4 (Ib.).............. Seas 
Gocea, Accra (ib. BES IS ee at 
Cotton, eee upland (lb.)...... 
Wool tops (Ib.) 
Silk, 7! “seriplane, ‘tne a 13-15 ( 
Rayon, 150 = firs ford aka dbs ” 











Worsted Yarn, 2-40s, fblood 
ons. < (Ib.) aps araac snes os acs aa gatecces 
‘otton yore car w “ 
Printcloth, 38%-inch, 64x80, 5.35 ( es 
Cotton sheeting, brown, 36-inch, 80, 4.00, 
unbranded double cuts (ya) Chih éceenie ane 
Hides, light native cows, Chicago (Ib.)..... 


Leather, union backs (Ib.).................. 
Rubber, plant’n ribbed smoked acta (Ib.). 
Coal, anthracite, chestnut (sho! 
Petroleum, crude, at well on Paint and 

Drug eporter avg. for 10 Fy (bbl.)t.. 
Gasoline, at refine Oil, Paint and Drug 

ig cog avg. for 4 refin’ yoo (gal. 3 

Pig iron, Iron Age composite 
Finished steel, Iron Age com Lah “(100 Ib.) 
site (gross aw) * 


eeeeee 


Steel scra Iron Ag Age compo: 
Copper, electrolytic, «4 ivered Conn. 
pore export (Ib.) 


Harman official > ee 
Cottonseed oil, crude, bleachable, s. e., 

immediate (ID.) .....c.c..csccceeccecccece, 
Paper, newsroll contract (ton).............. 
Paper, wrapping. No. 1 Kraft (Ib.) 


tPrices for previous Friday. 
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1936 937 1938 1940 


Farm Food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
73.6 67.8 59.6 $4.1 97.4 70.6 69.1 78.1 
79.2 71.8 73.8 87.0 97.6 12.4 86.9 81.1 81.7 
79.4 71.4 72.8 86.7 97.6 712.4 86.9 81.1 81.8 
78.3 70.2 71.8 86.7 97.9 72.4 86.9 80.4 81.4 
77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
- TS 69.7 71.1 86.6 98.2 72.4 86.8 80.8 81.1 
« Tes 69.2 70.3 86.7 98.1 72.4 86.8 80.5 80.7 
. 6 69.5 69.7 87.2 97.9 72.4 86.8 80.7 81.0 
76.4 68.8 69.0 86.6 97.6 72.4 86.8 80.4 80.3 
sweeemage omy a for week from: 
Last week.... — 1. —10 —-10 —07 —05 0.0 0.0 —04 —09 
Last year, +38 +15 +4158 +30 +02 425 +409 4164 428 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 $4.4 97.4 69.6 86.5 69.8 79.1 
March - 1 69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 
pO eee 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
i ciccateues 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 
WEEE dcacsceeee 70.8 65.0 61.0 82.0 95.3 71.1 85.4 68.8 76.7 
WE isecccccas 70.9 65.9 8 83.1 95.3 71.0 85.2 68.9 76.7 
— mee scns 68.2 64.3 1 83.1 95.7 70.9 85.1 69.0 75.6 
Sep ember 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
October ...... 76.1 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 
November .... 76.6 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December 77.5 70.2 77.9 87.2 99.0 71.9 86.7 81.4 81.7 
1940. 
January ...... 78.0 70.8 77.3 87.2 798.8 72.3 86.7 81.6 82.0 
February ..... 78.6 71.1 73.3 86.9 97.7 12.4 86.8 81.0 81.6 
OE Wecccwes 77.3 69.4 70.3 86.7 98.0 72.4 86.8 80.6 80.9 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





1939 


Mar. 330, 1940. Mar. 23, 1940. Apr. 1, 1939. 
$1.24 $1. $0.87 
72 "63 

a ‘54 42: 

: § ‘66 
5.98 5.98 4.55-4.65 
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weeks ago. Shipments, of course, are still 
above a year ago. Exports for the season - 
to date are 5,198,000 bales, a jump of al- 
most 90 per cent, as compared with 2,795,- 
000 in the comparable weeks of last sea- 
son. 

Exports for the entire season, including 
barter cotton, should total about 7,000,000 
bales, the largest since the 1933-34 season 
and sharply over the 3,353,000 bales sold 
abroad last season. Shipments in the 1938- 
1939 period, however, were the smallest in 
more than fifty years. 

The Bureau of Agricultural Economics 
reported last week that the carry-over of 
American cotton on Aug. 1, 1940, is likely 
to total about 13,000,000 bales, or 1,000,- 
000 bales less than the record peak 
reached last season. The estimated carry- 
over will be the third largest on record 
and 40 per cent more than the 1929-38 
average. 

Highlighting the report is the fact that 
the domestic carry-over (despite huge 
amount under the. loan) will decline 
roughly 2,000,000 bales while the foreign 
total will probably increase 1,000,000 
bales. These trends, of course, reflect the 
huge amounts of fiber bought by the Al- 
lies before the outbreak of war. 

The New York Cotton Exchange points 
out in its latest weekly trade report that 
consumption for the current season has 

been revised downward in the last six 
weeks. Domestic usage is now placed at 
7,700,000 bales, as compared with earlier 
estimates of 8,000,000 bales. This year’s 
consumption will still be the second larg- 
est on record, being exceeded only by the 
7,950,000 bales used in 1937. 


THE GRAINS 


In the early part of last week wheat 
prices rose to the highest levels in more 
than a month on reports of intensified 
warfare in Europe and less moisture in 
the United States. The raliy failed to cre- 
ate a broad demand, however, and closing 
prices were little changed as compared 
with the preceding week. 
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A portion of last week’s decline can bu” 


traced to the bearish statistical picture 


The Department of Agriculture estimates 


that the world wheat supply at the clos — 
of this season would be 169,000,000 bus’ 
els above last season and the highest 


record. With the European war p Re 


ing at a leisurely pace there is 


quently little war-time demand for wheat © 


and certainly no incentive for speculators. 

From a speculator’s viewpoint, further- 
more, the ever mounting walls of restric- 
tion are holding prices in a narrow rut.” 
With the Commodity Exchange Adminis- 
tration keeping a watchful eye on all mar- 
kets, speculators are doubly careful in all 
their commitments. 

As if that wasn’t enough to discourage 
speculation, there is still another factor— 
taxes. Today’s speculator may sometimes 
see a chance to make $10,000 or so on @ 
trade, which would be fine if it weren’t for 
the fact that almost all of the profits 
would be turned over to the tax collector 
if he is right. If he is wrong he loses not 
only his money but also the right to deduct 
losses from income taxes. Under the cir- 










cumstances, then, the government is a 


ep jremecmar 
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COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 


Daily Range 


































































6 Old and New Contracts: 
a4 ous week, 275,400; year ago, 397,200. 





Contract { 1, -637 
Dec.19 Jy. 
Traded week ended Friday, Mar. 29, 147,261,000 bushels; previous week, 132,310,000; 


range De.19 Oc.9 Fe.2 


year ago, 27,246,000. 


Weekly Range 





























May. July. October. December. January. _ March. 
Cotton—New High. Low. High. Low. High. Low. High. Low. High. Low. High.Low 
OS es 10.67 10.67 10.47 10.45 9.92 9.45 9.79 9Y.73 ¥Y.74 9.69 960 9.59 
OS ee 10.62 10.58 10.43 10.42 9.88 9.70 9.75 9.59 ¥.60 960 9.57 9.41 
10.60 10 — ... 980 9.72 9.67 ¥58 9.6 9.60 9.50 9.43 
«fa 10.64 64 10.45 10.43 9.87 9.79 9.73 9.64 9.55 9.49 
So aa ee 18.10 *. ves 10.48 10.42 9.86 9.79 9.69 9¥.64 9.56 9.51 
OS re nai -.. 9.87 9.82 9.72 9.67 ye 9.59 9.55 

Mar 30 close.... 0.74 10.52 n 9.86 t 9.72t 9.67 n 9.58 t 
Week's range. ..10. 70 10.54 10.48 10.42 9.92 9.70 9.79 9.58 9.74 9.60 9.60 9.41 
Previous week..10.77 10.58 10.57 10.33 9.92 9.59 Bgl 9.45 9.72 9.38 9.62 9.33 
Contract 11.07 7.87 10.82 7.90 10.14 8.25 9.28 9.81 9.07 9.62 9.33 
range } Ja.3 Se.2 Ja.3 Sel Ja3 No.1 ex4 Ja.29 Fe.26 Ja.23 Mr.21 Mr.18 


Traded week ended Friday, Mar. 29, 402,100 bales; previ- 

| ins ia ~~ tetien en —— 
May. uly. ept. ay. July. 

High. "Low. High. Low. High. Low. High. Low. High. iw. 


% 1.044% 1.02% 10.57 10.52 10.35 10.32 
| .e 103% 1.044% 1.03% 10.52 10.40 10.32 10.19 
~ 1.03% 1.02 10.49 10.41 10.30 10.19 
1.04% 1.02% 10.57 10.48 10.37 10.28 
—. 1.02% 10.60 10.56 10.40 10.36 
1.02% t 10.60 t 0.39@10. 
1.04 02% 10.60 10.40 10.40 10.19 
1.03 97% 10.65 10.40 10.43 10.20 
6944 .68%4 8.22. 8.02 99 7. 
1.07 1 1. 93 10.95 7.54 10.60 7.63 


Fe.5 Fe.26 My.17 Ja.3 Se.l 


Week Ended yok ® Ended Week Ended 
—Mar. — Mar. 23, 1940. ———Contract Range. ox. 1, 1939. 
Corn: High. Lo Bish. = High. Date. Low. Date. High. Low. 
ee 57 ce -63% Sept. 7 .42 July 26 .48 ATY 
July Par inteisice J =] ae 5 se Dec. 19 .52% Oct. 23 .4 49 
a -58' 4 614% Jan. 4 . Feb. 1 ri 
—— traded ++ 445,000 176 


May Shas se 41% . F t .39% .43 Mar. 11 .27% July 24 
suly ae ‘37° Set 8 t 363 a 3g Mar. 11 08 Oct. 9 ~~ 
Sc es.ce ce 3% .3d 334 t 33% .32 Feb. 23 .31% Feb. 1. 
ushels traded 3,092, 3,791 ,000 = @ 092, 
oll 
ate a:b -68% . -65% t 68 -63 .77% Dec. 18 .43% Aug. 12 
July aihib a0. -70 é J t oa 7% Dec. 18 .524%Oct. 9 2s 
eta cai W% . 68% t 69 -715% Dec. 26 .644%, Feb. 2 2s 
Rulbcis trade 3,490,000 3,767 ,000 0,000 
Cocoa: 
ee 5.38 5.32 5.33n 5.40 5.26 6.90 Sept. 4.29 Aug. 14 4.60 4.47 
ccs es0. 5.45 5.40 5.41t 5.47 5.33 6.95 Sept. 6 4.38 Aug. 14 4.71 4.57 
a 5.53 5.48 5.49n 5.56 5.41 6.55 Sept.12 4.92 Nov. 9 4.82 4.67 
See _— 5.60 5.61 n 5.67 5.56 6.12 Dec. 29 5.50 Feb. 23 4.98 4.83 
32a eo ves DEST Pe: ... 5.70 Mar. 13 5.58 Feb. 20 4.95 4.88 
aa 5.73 n 5.75 5.75 5.78 Mar. 7 5.68 Mar. 4 5.00 4.98 
Contracts traded « 1,326 410 1,205 
Coffee—A (No. 7) ola Contract: 
= Expired Mar. 20 3.70 Dec. 1 3.70 Dec. 1 
Contracts traded 
Coffee—A (No. 17)—New Contract: 
. . 25 n : ... 4.75 Sept.12 4.08 Mar. 14 
4.25 n ae ... 4.85 Sept.12 4.20 Aug. 30 
4.24n Bhs ... 4.32 Feb. 1 4.28 Dec. 21 
ar + 4.25 4.25 se Sie -.. 4.46 Feb. 21 4.21 Mar. 4 
Mar. Ser , 4.33 4.33 4.33 Mar. 21 4.33 Mar. 21 
§ Contracts traded 1 1 
x Coffee—D (Santos No. 4): 
ae 5.90 5.87 5.88n 6.00 5.89 6.84 Sept.15 5.87 Mar. 13 6.03 5.82 
on 5 6.02 5.96 5.97n 6.12 6.01 6.85 Sept.14 5.95 Mar. 13 6.05 5.88 
Sept Ps oe .03 6.03 6.05n 6.08 6.05 6.54 Nov. 6.02 Mar. 15 6.11 5.94 
iano mii 6.19 6.19 618n 6.26 6.16 6.50 Jan. 17 6.11 Mar. 15 6.14 5.96 
Bi ons 29. 6.24 §.27t 6.32 6.23 634 Mar. 8 6.16 Mar. 15 6.17 6.00 
Contracts traded 68 107 200 
whee s 0.05 10.01 Exp.Mar.26 10.25 10.05 12.90 Sept. 6 8.84 May 18 9.57 9.38 
Sie iG 10.15 10.05 10. agi 5 10.18 10.18 12.60 Sept. 6 8.95 June 12 9.62 9.36 
Ae re 10.15 10.01 10.11@10.15 10.21 10.00 12.60 Sept. 6 9.25 Aug. 31 9.62 9.40 
Seb tale 6 4 4 10.00 10.10@10.12 10.16 10.00 11.41 Nov. 8 9.77 Feb. 8 9.70 9.45 
eee 9.99 10. 10.08 10.13 9.96 10.56 Feb. 21 9.90 Feb. 9 net eee 
104. “10.08 10.05 10.03@10.07 ... ... 10.05 Mar. 30 10.05 Mar. 30 aes 
\ CoPeracts traded 123 205 230 
1 ad Oil: 
aaa 6.75 6.42 6.4 50 6.79 648 7.94 Sept. 23 6.42 Mar. 29 681 6.56 
ahd ows 80 6.46 6.50 6.84 6.55 7.65 Dec. 18 646 Mar. 29 7.01 6.71 
4 6.47 6.52t 6.88 6.60 7.37 Feb. 9 647 Mar. 29 7.12 6.83 
eine os 6.47 6. 6.87 6.57 7.35 Feb. 17 6.47 Mar. 29 7.13 6.85 
504 713 1,021 
a 13.57 13.57 ie. -Mar.25 13.40 13.35 16.39 Sept. 25 10.11 Aug. 21 11.15 10.68 
ee 13.75 13.28 13.45t 13.93 13.43 16.67 Sept. 23 10.50 Aug. 23 11.56 10.55 
a 14.05 13.50 3 7t re 72 = 4 13.70 16.19 Jan. 3 13.50 Mar. 29 11.95 10.92 
sees eeel4.19 13.97 13.94@14.00 13.97 15.85 Jan. 9 13.97 Mar. 18 12.25 11.32 
Mar., 1941..14.50 14.04 init n ik 4 : 20 15.10 Mar. 7 14.04 Mar. 29 12.49 12.49 
Contracts traded 761 ,423 
Rubber: 
ae 18.42 18.38 Exp.Mar.26 18.45 18.22 21.88 Sept. 6 15.64 Apr. 14 16.25 16.15 
--18.42 18.05 18.10t 18.48 18.07 21.85 Sept. 6 16.20 Aug. 29 16.23 15.77 
18.18 17.68 17.72 17.73 18.23 17.94 21.85 Sept. 6 16.27 Aug. 31 16.23 15.80 
17.98 17.59 17.59t 18.15 17.89 18.85 Dec. 18 17.35 Nov. 16 16.23 
eR 17.82 ‘17.45 17.42@17.44 18.00 17.80 1845 Jan. 9 17.45 Mar. 30 16.23 15.79 
RRR 17. 17.38 n ef ++. 18.20 Mar. 12 17.52 Mar. 29 16.06 15.81 
Ptbetracts traded 761 311 6 
No. 1: 
aA 2.86 2.82 Exp.Mar.25 2.85% 2.80 4.3 Dec. 26 2.16 Sept. 12.24 2.20 
eet Renee 2.82% 2.77 2.77 t 2.80 2.70 4. Dec. 26 2.64 Feb. 142.15 2.09 
ES es 2.70% 2.72 t 2.76 2.67% 4.30 Dec. 26 2.60 Feb. 142.05 1.95 
eicaaessse 69 2. 2.64% t 2.67% 2.58 3.09 Feb. 1 2.53 Feb. 261.96 1.86% 
ntracts traded 2 174 321 
Sugar—No. 8 (“U. S8.”): 
ST ahs sss 1.92 1.86 1. 1.87 1.93 1.88 3.00 Sept. 8 1.71 Oct. 31 1.99 1.92 
aS 1.98 1.92 1.92@1.93 1.97 1.93 3.04 Sept. 8 1.75 Oct. 31 2.01 1.96 
ae 2.04 1.98 1. 1.99 2.04 1.98 3.01 Sept. 7 1.78 Oct. 31 2.04 1.99 
ae 2.04 2.00 2.01@2.02 2.03 1.97 210 Jan. 16 1.97 Feb. 2 2.01 1.94 
aa 2.07 2.04 2. 05 2.06 2.01 2.07 Mar. 25 2.01 Mar. 16 2.03 1.98 
Contracts traded — 1,381 837 778 
Sugar—No. 4 (‘‘World’’): 
See 1.57 1.47 1.47@1.4 1.57% 1.49% 2.55% Sept. 8 1.09% May 23 1.20% 1.1 
1.53 1.46% Laepiar” ter” 1.50 2.56 Sent. 8 1.17 Aus. 18 1.20 rig 
oS 1.53 1.43 1.43@1. 1.53 1.48 2.53 Sept. 8 1.33% Oct. 311.1 1.14 
ee 1.51 1.42% 1.42@1. 1.51 1.46 1.62 Feb. 21 1.4 Mar. 30 ise 1.17 
May, 1941... 1.44n 1.51 1.51 1.51 Mar. 201.51 Mar. 201.20 1.18 
Contracts traded 1,244 426 875 
Wool Tops: 
SE 96.1 93.0 94.7t 97.5 93.4 119.4 Sept. 25 78.0 Aug. 25 79.5 79.0 
SD begins a0 96. i 96.3° 92.4 116.5 Sept. 25 91.9 Mar. 27 78.7 78.3 
95.2 91.6 92.7 95.9 92.0 101.0 Dec. 9 91.6 Mar. 27 79.2 78.5 
ES 94.5 91.3 92.7@92.8 95.9 91.8 99. 2 91.3 Mar. 27 79.2 78.5 
*Pounds traded 3,885,000 3,825 ,000 670, 
a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1939. 





















partner in all trades but only on the basis 
of “Heads I win and tails you lose.” 

Unless one believes that the present Ad- 
ministration is bent on killing all specula- 
tive markets, several rays of sunshine can 
be seen. First, the SEC has taken a more 
liberal attitude toward short selling and 
underwriting, which may or may not in- 
dicate still more adjustments. Then, too, 
many small business men have come to 
the realization that the speculator is a 
pretty nice fellow to have around, which 
isn’t what the New Deal would have them 
believe. 

As any student of economics knows, the 
speculator fills a most important niche in 
the business picture. By his presence he 
provides a constant market for almost all 
types of goods. Even more important is 
the fact that he is willing to step in and 
buy or sell when business men will not 
because of a lack of cash or nerve. 

Further information was received last 
week concerning the important Argentine 
crop. Latest reports indicate that roughly 
118,000,000 bushels will be harvested, the 
smallest crop in many years and sharply 
under the 336,000,000 bushels produced 
last year. Much of this year’s crop, more- 
over, is shriveled and of poor grade and 
cannot be considered salable wheat. 

Corn prices held within a very narrow 
range last week with closing prices frac- 
tionally higher. Almost all dealings orig- 
inated in Chicago. 

According to reports, about 500,000 bush- 
els of corn were sold to northern Europe. 
Because American grain is Selling about 
22 cents a bushel above the Argentine 
variety, though, few observers expect the 
export market to increase to any great 
extent. 


RUBBER 


Prices declined 35 to 50 points last week 
on the largest volume of trading in sev- 
eral weeks. All options declined to new 
lows since the war began, with the May 
contract down 35 points at 18.10 cents. In 
September it sold for almost 22 cents a 
pound, which was the highest since the 
early part of 1937. The 1939 low was 
roughly 15 cents, while in 1938 prices were 
as low as 10% cents a pound. 








WEEKLY RUBBER PRICES 
DECEMBER CONTRACT 
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The present decline in rubber prices is 
somewhat mysterious, since the automobile 
industry is operating at full blast. Recent 
sales reports indicate that the industry 
may have the third best year on record. 
Tire sales have expanded proportionately, 

_although allc ae must be made for the 


MUTILATED PAGE oe | 


fact that today’s tires last longer and 
wear better than ever before. 

A recent edition of Ward’s automotive 
reports points out that “Neoprene” and 
other artificial rubber products are eating 
into the natural product despite their in- 
creased cost. These synthetic’ products 
are widely used for chassis vibration 
dampeners and shock absorbers as well as 
hose connections and other items. The ar- 
tificial product resists oil, acid and heat 
better than the natural item as well as 
having increased strength. 


WOOL TOPS 


Prices lost more than 3 cents a pound 
last week as speculators and some trades- 
men unloaded. Late in the week the mar- 
ket turned stronger, but the rally lacked 
conviction and only a small portion of 
previous losses was recovered. 

Reports from Boston indicate that buy- 
ing of unfinished goods is down to a hand- 
to-mouth basis. Clothing manufacturers 
are watching closely the trend in retail 
sales. According to some authorities, 
April retailings will greatly influence 
plans for the Fall season. Should volume 
turn upward this month, manufacturers 
will step up operations in the belief that 
the worst is over and business will return 
to the uphill road it deserted in December. 
Should sales decline this month, however, 
it will be taken as a sign that a real “re- 
cession” is under way. 


SILK 


A rally of about 5 cents a pound gave 
way to renewed selling and silk options 
closed about unchanged as compared with 
the previous week. On Monday, however, 
all contracts established new lows for the 
current decline following release of the 
bearish March statistics. 

On Tuesday a deluge of selling hit the 
market. Prices dropped 15 to 20 cents a 
pound in short order. 

Featuring the March figures was 
another gain in domestic stocks. At the 
close of last month, stocks plus afloats 
were 62,700 bales (seasonally adjusted), 
highest since November, 1934, and almost 
triple stocks in March, 1939. 

Only 21,685 bales of silk were used by 
domestic mills last month, the smallest 
for March since about 1918. Our index of 
silk consumption—which is based on esti- 
mated normal—fell to 41.9 in March, the 
lowest on record and more than 3 points 
below the previous low of 45 in December. 

Current stocks are equal to about three 
months’ supply, as compared with three 
weeks’ supply a year ago and just about 
one month’s needs in 1937. 


HIDES 


A decline in spot hides and weakness in 
other commodity markets forced hide fu- 
tures down 30 points last week, with many 
contracts falling to new lows for the sea- 
son. Final prices, however, were consid- 
erably above the worst, thanks to the last- 
minute rally in the stock market. 

Speculators were discouraged by the 
fact that a fresh cut in spot hide prices 
did not bring about any large-scale buy- 
ing. In fact, the new reductions appeared 
to chase buyers away. Tanners showed 
somewhat more interest in the market, 
but—as one authority put it—the “price 
outlook is still undefined.” 

Effective April 29, shoe wages will be 

, increased, but as yet there is no sign that 
shoe prices will be raised. With incoming 
business at low ebb, manufacturers are 
preparing to assume the added cost. Some 
of the increase can be offset by operating 
economies, but total profits are bound to 
be affected. 

The current position held by shoe man- 
ufacturers is weil illustrated in the fact 
that the common stock of Endicott John- 
son—one of the largest shoe manufac- 
turers—is selling for about 45, as com- 
pared with the 1933 high of 62%. 

LA RUE APPLEGATE. 
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Thursday, April 4, 1940 


THE ANNALIST 





HE results of last week’s election 
had very little visible effect on the 
business situation. Buiness momen- 
tum which has been slowing down 

of late was hardly changed by the sweep- 
ing victory of the Liberals. And the busi- 
ness community was not stirred at all by 
the conservative licking which saw Mr. 
Manion himself swept out of office. 

For all intents and purposes, the ap- 
pearance of calm—even if only outward— 
displayed by Canadian industrialists and 
capitalists was more than merely a ques- 
tion of ignoring the election. It indicated 
an absorption in production problems, an 
intentness upon the really important busi- 
ness of providing the materials of victory. 
But there can be no doubt that the elec- 
tion results with their landslide for the 
so-called liberal viewpoint would have had 
more disturbing effects upon business 
sentiment than there seems to have been 
last week were it not for the war. 

It is not only true that democracy can- 
not function at its best unless there is a 
strong opposition to the party in power. 
But more important when the party in 
power is inimical to the country’s busi- 
ness interests, it can easily hamper the 
attainment of economic prosperity and 
bring about a large volume of unemploy- 
ment or a larger one than already exists. 
The fact that the business interests of the 
Dominion are not concerned with the elec- 
tion results probably indicates that the 
war is sufficient an offset to any wild 
anti-business legislation that the Liberal 
party may have had under contemplation. 
THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 





time trend) 

Feb., Jan., Feb., 

1 1940. 1939. 

Treignt car loadings Réenecse 70.6 74.4 59.9 
pews ele 88.7 88.4 88.9 
Automobile pre uction...... 80.0 77.8 68.1 
Newsprint groduction. Sienck 73.8 74.0 69.4 
Steel ingot precqotien. A 133.3 65.8 
Pig iron production. , 124.6 56.3 
comer exports........ 0 165.7 171.4 
Nickel exports.............. 8 146.1 134.7 
Coal production............. - 110.6 101.6 
Rubber imports............. - 1374 40.6 
Cotton im = PORT OTe -» 173.6 65.6 
Flour production............ --. 99.9 86.2 
Cattle slau; — i eee 69.7 77.3 106.8 
Hogs ——— -. eee eee 170.4 149.0 114.1 
Board plank exports.... 85.8 136.3 90.6 
puaeee en 26.3 27.1 17.6 
Combined index............. *89.8 192.4 74.1 

*Preliminary. tRevised. 


The Canadian dollar developed further 
weakness last week, declining to 80.62 
cents. The decline was more or less sym- 
pathetic to that of the pound sterling 
which fell from around $3.68 on Monday 
(March 25) to as low as $3.44% on 
Wednesday, the twenty-seventh. The drop 
came to about 6 per cent in three days. 
Subsequently the pound rallied some 7 


Canadian Business Unaffected by Election Results; 


Steel Production Slumps 


CANADIAN STOCK MARKET AVERAGES 


DAILY CLOSING PRICES 


; A nes dal 


1939 





cents and the Canadian dollar about 1 
cent. 

The currency situation was discussed in 
these columns in the March 15, 1940, is- 
sue. Nothing further can be added to this 
discussion at the present time. The de- 
cline in sterling was then (and is still) 
attributed to the restriction of the de- 
mand for “free” sterling brought about by 
the latest ruling that Empire exports of 


certain commodities to non-Empire coun- 
tries had to be made in foreign currencies 
and not in sterling. 

The supply of foreign-owned sterling has 
been declining steadily, but not as rapidly 
as the demand for free pounds has fallen 
off. Eventually, foreign-owned sterling 


<will be liquidated so that the “free” rate 


will tend to meet the official rate of about 
$4.03. 


\ 

It is evident from the New York quota- | 
tions of sterling and the Canadian dollar . 
that the former has also depreciated vis- 
a-vis the dollar, despite the peg between 
London and Montreal. This depreciation 
may also have the same deflationary 
tendency upon Canadian commodity prices 
as the decline in sterling is supposed to 
have had on prices in the States. The sit- 
uation north of the border, however, is 
different because the British demand for 
Canadian materials is more general and 
less specific than it is here in the United 
States. There has accordingly been no 
decline in the general price level, although 
the so-called sensitive commodities have 
been somewhat weak in the last fortnight 
or so. 

WHOLESALE COMMODITY PRICES 


(1926—100.0) 
Mar.22, Mar.15, Mar.24, 
5 1940. 1939. 








1940. 
All commodities........... 83.2 83.1 82.8 
Vegetable products 9 74.9 74. 
Animal p cts. 80.0 80.0 79. 

Textile products.. 83.5 82.6 82. 
Wi and paper.......... 87.0 86.6 + y \ 
Iron producta...........+. 102.5 102.6 1026 
Nonferrous metals........ 76.3 76.4 76. 
Nonmetallic minerails..... 87.2 87.2 87. 
rrr 87.4 87.3 87. 
Canadian farm products.. 71.2 71.0 70. 
Industrial materials...... 79.7 80.1 6. 
Sensitive commoditiest... 68.1 68.2 53. 


tWood-Gundy index for March 27, 1940, March 20, 
1940, and March 29, 1939. 

One further element in the softness of 
the Dominion dollar is the rapid decline in 
American business activity. The Ameri- 
can recession has adversely affected Ca- 
nadian merchandise exports to the United 
States. At the same time, Canada has 
been as much in need of American manu- 
factures as ever because of its war pro- 
duction. This has temporarily increased - 
Canada’s import balance with the States 
and increased the demand for United 
States dollars. 

FREIGHT CAR LOADINGS 








———Week Endea——, 
Mar. 23, Mar. 16, Mar. 25, 
1940. 1940. 1939. 
Grain and products... 3,913 5,008 
Livestock 401 1,375 14 
Oal ....... 5,174 4, : 
oke ....... 649 £ 
Lumber 1,854 1 ; 
pulpwood 1,635 = 
and pa 2 2,662 1, 7 
Other forest Sredasts... 1,300 1,731 1,952 
RENE P REIS ities 3 Here 2,984 3,188 2,861. 
. 1. merchandise...11,735 13,077 12,540 
Miscellaneous Gin caaaws 9,387 10,643 9,466 
WORD eo vecacinctecaued 40,989 996 44 
WNMNEE « sccweadaxeaans 71.3 “59 nO 


$1926=100; adjusted for seasonal variation. 


This situation is clearly revealed from ~- 
the latest reports on Dominion foreign - 
trade. Total exports (including re-ex- 
ports) during February amounted to $72,- — 
314,000, or $18,540,000 less than January’s — 
figure of $90,854,000. Imports, on the 
other hand, were practically unchanged 
during that month at the $71,000,000 
level. As a result the favorable balance 





Transactions on the 











Week Ended Montreal Exchange Saturday, March 30 / 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. ~_ . yy Sales. : ep lestee. Sales. High. Low. Last. Sates High. Low.Last. — 
60 Agnew ....12 12 12 115 Dom 40 Mtl Tel.. 43 «44 160 785 Fleet = 1,500 Duparg 
30 APGrain ‘pt 33 32 32 5 Dom Gl pf.155 155 155 140 Mtl Tram. $3 SL 52 171 170 170 $ei Ford An: Bt ng aig 4,000 East Ma. ‘aig st0 a 
715 Al - 15% 14 15% 1,815 Dom B. 14% 14 14 575 N Brew... 37 203 204 62 Fraser ....16 16 16 1,600 Eldorado 
479 Asbes ..... oath 2s 110 Dom Store. 9 50.N Brew pf. sah 38 307 307 609 Fraser vi.. 17% 16% 17% 50 Fal Nick. “485 4.95 4-95 
145 A Brew.... iby o. 73% 685 Dom Tar... 7 115N Stl Car.. 62 Bly $ 81% 184 61 Pain ao 4,300 Francoeur. 48% .54 
945 Bathurst |. . in” 260 Dom Tex... 88% 88 88 236 Noranda .. 74 . 00 1,465 Int Ut B-. -45 35 45 4,500 Inspiration rH 38 45 
Dry: ° 606 Ogilvie :... 31% 31 3 CURB MARKET acLaren 20% 21 ,028 J M Cons. 02% (02: 
” To Bwif Gr oi ‘o - rs 9 506 Electrx .... 11 11 11 5 Ott Car... 37 33 $0 Massey pf.. 53 51% 52% | 13,000 Joliet Que. .06 .05 oot 
120 Bell...» 167 -166 167 385 Enam & Ht. 4% 4 4% 310 Ott Elec R 755 Abitibi .... 2.60 1.40 1.60 51 MeColl pf «97 700 KirkGRand .05 05 
3,514 B i : 70 - El..... 33° «3383 15 Ott Pow pf. iy iy Hy By 925 Abiti 6 pf.. 13% .124% 12% 10 Me if 6 6 Lk Shore.. 25% 25 , 
Brazil... 9 A) 180 Fndtn ..... 13 12% 12% Ghee. . @ 135 Aluminium.141 134” 141 435 Mitehe 1413 14% 1,550 Lebel .... . 02" .01% 
Bruck : 39 Gatineau .. 1 14% 1 390 Pow Corp.. 10% 3 fore + — B. 3% «(4 50 Page 1 108 1 rm} eee te +3 bs Z 
5 Bldg Pro... 1 16 16 53 Gatineau pf Z 825 Price ...... 20° 19% 20 auharn .. S.; <§ 35 PwCor 1 pf.105 105 105 +4 = * 
470 Bulolo 20 65 Gatinea_ rts 4 4 145 Price pf.... 75 %4 75 315 Br & Dist. 5 5 25 Pw Cor2pf47 47 47 700 pom ee 02 > 
314 Gan Gem. ost {23 @ Stl W pf, be” 96 96 100 Regent... 84 (st SB OC Pack: iy int a oA Rel Gre oS 53,100 Mal Gldfid.1.45 "1.24" i. 
150 Can W'Bow i 16 $0 Gat sist. 101 100% 104 Rolland VT 16 16° 16 *70 Gan Malt... 39” 33 30 Be Ganeamo :. at Say day | goo Pemour 2179 170 i 
poten 22; tk th ook | alm Rede: $Y) ge eat mu, | mee Be 2 oe | Be ee eR) RE 8 oe 
a can ae s fa 45° 45 bf mm gO ee ae 190 StL C A pf 19% 19° 19% Gan Mare. 13.19 1%| 0 pre 199 199 380 Perron 1.180 Aft © 
360 Cdn Car... : Ty 14 «14% 165 How Smith. 22) 21% tat 100 St L Fi pf.120 120 120 Cdn P&P in i i 1 750 Pick Cr...3.60 3.30 
805 Can Car pf. 26 26 1.25 ee ee Se thy "Ss 35 StL Fant 1% 4 10 Gdn P&P In iba A Amu Le tit it 1,050 Preston °°2.28 2.22 
pnnnee > 715 Shwngn ... 21 ecsctce § 4 be % q 
129 Gel pt 12/1128" 1277 1 ase me MS -:: 1 1 is 40 Sherwin. ||. 13s 1 240 Cdn ‘Vick: om oo $4| oo wai st.: ed 20%, * 300 Red Grest.. 05% 105% 
Cnvrts ..... 18 17% 1 "$35 Ind Acep. 733 §,Cam Pow. 13% 13% 13 400 City Gas... i 15.15 nme avons 1.044 Sherrit .-. .92° 87 
10 oan Cott...115 115 115 : Poy ~ ep Sie: ae ae ; ae a 
16 Cdn Cott pili5 115 115 a5 int Bree oF 372 Steel pf... 80% 79% 70% | %949Com Al. 3% . | 3.200 Aldermac . .20, 25, 24 6,700 Sladen “--. 143 41 
phd OE ile PR Toe Nickel 3:77: 33 ath a 55 Un Steel 5% 5% 8 4,565 Cons Pap.. 7 $*| $00 Beautor. 10” 30% “10” "50 Sylvanite 12.90 2.90 2 
285 Alcohol A.. 3 3 550 Int Pete.... 23 =~ SS & oS 900 Cub Aircr.. 1'500 Bidgd Kir. (27 (25 "25 150 Teck H....3.90 3.90 3. 
135 Alcohol B 430 Lake Wads.. 24 13 Viau ...... 4 4 ees set oat are I cat: 21, Bu -28y | 22,300 Wood Cad. 21 19% 
CPR..... mm 73 LSecord.-. 12h 12% 1 = se 275 Dom Wool. 3" 3" °37| "375 Can Mal. 180° .60" -60 OIL STOCKS 
Bcrom by dh S| wine S| stews gg | mpeards Ot Be Bs] eee Mas BEES Gs | eeu can po 
1,475 Seagram.... 25% 24% 25% 370 Massey .... 3 75 Wpg = ot. 19 10 10 154 Donn A.... 8 1,700 Cent Pat. .2.25 2.17 2.20 moc hE CD. 2 2 
Seagram pf 96 96 96 McColl... g 8 59 30Donn B.... 7 7 7 1,000 Gent Min:. :21 :20 :21 200 Dal Oil... 40 .40 4 
269 Dom Brid.. 36% 36 36 3 Mitchell pf.110. 110 110 1,470 Zellers. : iy 104 10 20E Dairy pf. 6 6 6 100 Cons Chib. ‘11 ‘11 ‘11 2,675 Home ....2.50 2.45. 
20 DomCoal pf 21 21 «21 2,917 Mtl Pow.... 304% 3% 30% 23 Pow Notes. 380 Fairchild .. 5% 5% 5% 10 Dome - 26% 26% 26% 3,500 Homestd . .05% .05% 
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» the January levels. The real slump in the 











of trade fell from almost $20,000,000 in 
the first month of the year to about 
$1,300,000 in February. 

Shipments to both the United Kingdom || 
and to the United States slumped from || 


THE 


| 130 
| 
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120+ 


Canadian dollar, it should be remembered, 
came in March, for which no export fig- 
ures are yet available. But the February 
statistics indicate the trend, which in re- 


ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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I + 1) 
spect to exports to the United States ||x I | S 
should have been accentuated. There are, |/2 | 2 
furthermore, no data available on Febru- > 90} | ae Sees ae ee 4 
ary imports by countries so that the |x % 
whole picture of Canadian-American ||9 g 
trade cannot be presented at this writing. l 60; T | 
Dominion Bond Prices and Yields | 
Bid Prices) = ae Beene | 
(Based on Opening Bi ices os 70 
Long Short Aver- 
Term. Term. =. 
: 1.62 2. | a oe 
E 1.62 259 || ST 
1.62 2. | 
1.61 2. | | 
1.61 2. | i 4 4 | 1 ul i i = | | dion —— 50 
__ -y a SO i927 1928 1929 1930 193) (932 1933 1934 1935 1936 1937 1936 1939 1940 
2 
: The American recession has had the ad- United States amounting to 10,000 tons 
. ditional effect upon the Canadian business weekly and despite reports of record- 
oy situation of bringing about a 3 per cent breaking backlogs, the production of steel 


decline in The Annalist Index of Canadian 
Business Activity in February. The index 
is estimated at 89.8, as compared with 
92.4 (revised) in January, a high of 98.3 
in October and 74.1 in February, 1939. 
The decline from the wartime high point 
in October is about 9 per cent and com- 
pares with one of 15 per cent in business 
activity in the United States. 

Leading in last month’s recession were 
rather marked decreases in iron and steel 
production, nickel and board and plank 
exports, the cattle slaughter and freight 
car loadings. Lesser losses were registered 
by the indices of newsprint production, 
copper exports and building permits. The 
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The sharp decline in the merchandise 
export balance of the Dominion, however, 
is prima facie evidence that the demand 
for United States dollars has increased 
substantially. For the largest part of the 


hog slaughter was sharply higher, where- 
as the gains in electric power production 
and automobile output were much more 
modest. 

The drop in iron and steel output is 


.. import 


favorable balance is the result of an ex- 
cess of exports to Empire countries, es- 
pecially the United Kingdom—leaving an 
“deficit” with all non-Empire 
countries, especially the United States. 


rather perplexing in view of the almost 
daily reports of capacity operations. De- 
spite delayed deliveries reported by ship- 
builders and other leading steel consum- 
ers, despite imports of steel from the 


ingots and castings during February de- 
clined some 12 per cent from the level of 
the preceding month. After seasonal ad- 
justment, the decline was 16 per cent. 
Pig iron output during February showed 
a decline of 11 per cent before seasonal 
adjustment and 10 per cent after adjust- 
ment. Far from operating at capacity, the 
iron industry functioned at only 75 per 
cent. Steel output, however, was at-a 
higher rate—something like 80-85 per 
cent. Reports of a shortage of scrap iron 
and steel with a rise in their quotations 
only last week indicate a prospective 
sharp advance in pig iron production. 
Otherwise scrap will have to be purchased 
in the United States at a considerable 
premium in foreign exchange. 
Undoubtedly, the February recession in 
steel and iron activity is more a lull than 
a real depression. Certainly it has not oc- 
curred because of a lack of orders. Just 
why there was a falling-off in output is 
not explainable offhand. Probably the 
cause is more a matter of engineering 
than economics. S. L. MILLER. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 



































20 20 15 West. 
Industrials. Golds. Oils. 
121.3 113.2 29.3 
121.2 113.0 29.4 
121.2 29.6 
122.3 29.5 
- 123.3 29.2 
- 123.5 29.2 
- 123.3 29.1 
9 - 123.4 29.1 
ee 123.5 29.0 
ee 123.9 29.2 
E 123.5 29.2 
. 14 123.0 29.0 
: 2 122.1 29.0 
q - 121.0 28.8 
y 3 120.7 28.7 
19 121.4 28.8 
. 20 s 29.9 
21 29.7 
. 22 
. 28 29.5 
. 25. 
ae 8 29.3 
yA 5 29.2 
. 28. ‘ 29.2 
. 29. a . 29.2 
. 30 ; 1 29.7 
BR Riicsnaeasuan seo 123.9 111.7 29.4 
SHARES SOLD 
r—— Week Ended, 
Mar. 30, Apr. 1, 
1940 1939. 
SNE Saccuceccseeceenew Holiday 420,000 
TUGRERY o6ccccece pucuses 410,000 428,000 
Wednesday 439,000 x 
Thursday ‘ y 441, 
Frida 356,000 697,000 
Satu 242,000 349, 
| a ere ere 1,907,000 2,879,000 
Montreal Stock Exchange 
DAILY a AVERAGES 
20 10 Pulp 15 
1940. Utilities. Industrials. and Paper. Golds. 
r. 66.3 85.9 128.8 89.1 
66.7 86.1 130.9 89.8 
67.1 87.3 137.5 90.9 
66.9 87.9 135.6 90.0 
66.8 87.7 135.4 89.0 
66.6 87.6 133.5 88.4 
66.6 87.6 132.7 88.8 
66.7 87.9 135.9 87.2 
66.8 87.6 134.2 87.2 
-. 66.5 87.0 129.5 86.6 
-. 66.4 86.3 124.3 84.5 
-. 66.2 85.6 123.0 a27 
be - 66.3 $4.8 121.3 85.1 
BEE, BBs 2 0:00 65.7 85.6 124.7 85.7 
maar. 3D. ..... 66.7 85.9 129.9 86.9 
66.1 86.8 128.3 88.2 
Holiday 
86.7 127.7 87.7 
Holiday 
6. 86.1 127.5 88.5 
6.60 86.4 128.2 88.8 
66.2 86.2 128.3 88.8 
.. 65.9 86.4 128.3 89.0 
-» 66.0 87.1 130.7 89.4 
- 66.0 86.4 130.0 89.4 
SHARES SOLD 








pr. 1, 

PN Fess cekacereadadee 66,000 
Tuesday 85,000 
Wednesday 79,000 
Thursday 89,000 
riday Saige pice we tse Svat 163,000 
Saturday ... 58,000 
WOE: cckeensdcenenecdes 540,000 





Transactions on the Toronto Stock Exchange 


Saturday, March 30 














Week Ended 
ANADIAN STOCKS emsTOCKs. 
Cc STOCKS 
Sales. High. Low. Last. 
2,800 *Coniaur ..170 160 160 
INQUIRIES INVITED 335 Cons Baks. 18% 18 1 
410 Cons Smelt 44 4 4 
25 Cons Gas.. ‘16 17. = 
A. E. AMES & CO. 1.500 Cobnairer.. “yO hy 
INCORPORATED 2,000 ;Davies Pet 24% 24 24 
eniso: 
TWO WALL STREET, NEW YORK 400 *Deinite . 1134" 115. 134 
“iit Diraccenc at ae 
is Seag pf 96 9 
STOCK EXCHANGE STOCK EXCHANGE Dome ..... 25% 25) 
STOCKS STOCKS 399 Dom Fndry 32 32 
Bales. . High.Low.Last. | sales. High. Low.Last. A ee 
220 *Abitibi ...165 150 150 15 Can Brd A.104 104 104 2,050 Dom Stl B. 14% 1 14 
475 Abiti 6% pf 13% 12 12 10Can Brad B. 56 456 656 230 Dom Stores 4 rt % 
ame *Afton .... 1% 1% 1% 215Can Cem... 7 6% 7 Ee AE: 
1,000 *Ajax O&G 15 15 15 15 Can Cem pf 96% 96 96 325 D Wool ~} F64 4 
45A P 2% ted 75C CM pf..106 106 106 1,000 *Dorval Sis 3 3 3 
17 A P Grn pf so. 2 32 Can Malt.. 

19,750 *Aldermac. 2% 25 20Can N Pow iT? 16% 17 14.315 ae oot Os Oh 2 
Algoma St! 15% 1 154 35 Can Pack..102 102” 102 GS Kast Steel. 18 = = 
*Amm Gold 19 Gan P Mor. 148 146% 1 eecl.. 16 16 

3,100 *Anglo Cdn 87 87 87 2,056 Can Steam Ki 100 -— 5 dog "Si 3% 

846 *Angl Hur..250 235 250 1,321 Can Stm pf 21% 1B 4, idorado . 90 90 90 

82,000 *Arntfield.. 11 11 46 Can Wire A 10 Equit Life. 5% a” 23% 

1,000 *Astor Que. 30 Can .2,000 *Extens Oil 24 py 

6,900 *A 338 220 28 Ses ar tat 1% 2 ee a , Sx 

3,500 * s 5 Cdn / ‘an rm 

ie *Bankfieid.. 19 18 Eris new pf... 48 48 48 5,000 *Fed Kirk.. 4 3 4 
29 Bank Mont.204% 202 2,620 *Cdn Brew.200 175 200 1,400 *Fernland . 3 4 3 

10 Bank Tor..265 264 265 144 Cdn Brw pf 30 28% 30 5,000 *Firest Pet &% 
Barkers ... 64 5% 6% 21 Cdn Bk.. 173 170 172 570 Fleet Aircr. ue 
2,000 “Base Metal 23 20 23 05 Cdn Can... 9 9 9 1,504 Ford . 21% 21 

595 Bath Pw A 13% 13% 13% 15 Cdn Can aot 2,800 *Found Pet. = 
5,000 *Bear Expl 6 6 6 487 Cdn Can B12 11% 12 66,800 *Francoeur. 58 
2,550 *Beattie G.111 107 107 480 Cdn Car .. 14% 14 14 17 Gatin Pow. 14 om Prin 
25 Beatty A... 5 5 446 Cdn Car pf 26 50 Gatin Pw pf 93 «93 
245 Bea rno’ 5 5% 665 Cdn Celan.. 4 90 Gatin rts... 4 4 4 
192 Bell Phone.1674%,165 167 15 Cdn Cel pf.129 128 128 1,180 Gen S Ware 1 1 108 
328,460 *Bi 16% 27 140 Can Dredge 23% 26 | 26,000 *Gillies Lak 5. 5 5 
5,500 *Big Mo 9 9 100 Cdn In Al A 3 2. 2% | 10,850 *God’s Lake 50 48 48 
tmore .. 11% 114% 11% 315 Cdn Locom 16% 16 1 5,100 *Goldale.. 18 16% 18 
120 Blue Rib... 9 9 2,900 *Cdn Malar 65 61% 65 1,200 *Gold Belt. 23 23 23 
90 Blue Rib pf 40 40 40 25 ee 19 19%] 12,200*Gold Eagl.17 14 16% 

9,900 *Bobjo .... 8% 7% 8 22 Cdn Oil pf.120° 120 120 7,100 *Gold Gate. 14 13% 14 

Bi — nm fF 11 1,214C P R..... ™m% T% 170 Goodyear . 82 81 82 
Srant Cd pf 20 20 20 15 Cdn Wall A 10 10 10 10 Goodyear pf 53% 53% 

5,910 Brazil Tr.. % 9 15Cdn WallB 10 10 10 141 Gr Lk vt p th wu 2 

1,410 & Dis 100 Cdn Wine.. 4% 4% 4% 10*Grt West. 3 3 3 

2,009 B A Oil.... 23 30 Cdn Wirebd 22. 21 22 75 Gt West pf 35 35 35 
20B C Pack.. i 17% 1 550 * ..250 250 250 12,400 *Gunnar .. 50% 49 49% 

56 B C Pow 2006—tis8 21,620 *Centr Pat.226 205 215 195 Gypsum ... 5 4% 5 

19,700 *Broulan .. 51 47 47 5.500 *Cent Porc. 11 10% 10% | 184,900 *Haler Swa 3 2 

*Brown Oil. 16% 16% 16% 600 *Chem Res. 27 27 27 5.500 *Halliwell . 
886 *Buff £ 640 640 ®, 909 antere 7 13 15 5,837 Hm Pridge. 
380 Build Prod. 16 16 16 5,560 *Chromium. 40° 40 Hrd t 4 4 4 
3,450 *Cal & 195 198 29,210 *Coche Will 8 60 663 3,100 *Hrd Rock.110 107 108 
900 *Calmont . 35 35 35 285 Cockshutt . 8 8 5,900 *Harker ... 5% 5% 5% 
120Can Bread. 5 5 5 2,500 *Commoil . 30 30 *Highwood. 14 14 14 


























STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS K STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
75H & Dauch 14% 14% 14% 63,900 *Morr Kirk 5 5% 58,000 *Straw Lk. 
679 Hollinger .. 14 14 3,000 *Murphy .. 1% 1% 1% | ° 21,650 ogturqecn R 2B, re Fo 
0,050 sHome 11.252 242 248 15 Nat Gro pf 25% as 25 1, pond 
10,200 *Homestead S 55,,| 8900 “Nat Petrol i¢ a 1/000 *Sud Cont. 
3,150 *Howey ... 35144 35 35: 25 Nat Sew 2 4,250 *Sullivan.. 80% so” 
6,465 Huds y.. 27% 27 456 Nes Stl aS As 61 e 5 Supersilk pf 80 80 80 
Hunts A .. 11 9 11 43,500 *Naybob 28 25 3,265 *Sylvanite .305 295 299 
2% Hunts B-. 10 10 10 | “t's00*Newbee |. “oy “ae 73 340 Tamblyn ..12 11% 12 
6Hur & Erie 69 69 69 598 Noranda 4 72 7 2,075 *Teck-Hu .395 385 390 
41Imp Bank.215 212% 21 3,500 *Nordon Oil 4 4 770 *Texas Cdn.200 190 200 
2,465 Imp Oil ... 14% 14% 14 8,200 *Norgold .. 4% 5 105 T T Tailors 12 12 
9 Imp Tb ord 164 16 16%| 4,350*Normetal . 52. 48 50 15 TT Tail pf.109 109 109 
9,600 *Inspiration 41 38 1,100 *North Can 51% 51% 51% 300 “Toburn ...160, 160 160 
Inter Bronz 21 21 1 250 *Nor Star..1 25 445 Tor Elev... 31% 31 ri 
470 Int Met A.. 10% 10 100 Nor Star pf 4% 4% 4% 20 Tor El pf.. 47% 47% 47 
205 Int Met pf.111% 111% 111%] 1,600 *O'Brien ..141. 131. 131 Stor Mort.. 93 33 3 
112/110 112. | 1,100 *Okal Olls..120 114 116 SS ae a 
3,328 Int Nickel... 41% 41%| 19,898 *Omega 10 Twin City.. 2% 2% 2% 
1,420 Int Pet . 23 Orange Gr. 4% 40 4 3,100 *Uchi Gold. 73. 70 70 
225 Int Util A. 114 1 10% 20 Oran Cr pf $1,000 Uchi bonds. 9 93% 93% 
1,300 *Int Util B 40 40° 40 4,100 *Oro Plata. 47 47" 47 35 Un Fuel A. 40% 40 40 
500 Jack Waite 18% 18% 18%| 3, o00 <Pacal Olle 5% 4% Mh 800 "United. Ol 6% 6% 6 
s.see oe SC *Pac Pet 1.815 United Steel 5% 5% Sh 
5 * ellicoe ... 12 10 1 Prd Page Hess. e 108 un *Upper Can 83 78 83 
7,500 *J M Cons. 2% 2% 4,550 *Pamour ..175 165 179 eT “Ventures 405 400 400 
13,099 *Kerr Addi.256 248 251 41,800 *Parta Mal *W Amulet.580 565 565 
800 *Kirk Hud. 4 25 25 yc 38 1,624 Walkers ... 43 42% 43 
8,385 *Kirk Lak 125 127 350 *Perron ...185 175 184 0 Walkers pf. 20% 20 20% 
1, are Lake store, By 24% 25% "15 Photo Eng. 21 19% 21 ,200 War Ln’52.100 99% 100 
g..080 645 645 | 28,014 trie, Crow.375 320°" 340 2,700 *Wendigo . 10 10 10 
750 Land BAL. 52 52 1,015 *Pioneer ..230 227 125 WCanFi pf 43 43 
6,800 *Lapa Cad. 13% 13 13%] 4,825 *Powell R..140 128 135 470 Westons ... 13% is 13% 
Laura po SB 1 13 75 Pow Corp.. 10 10 10 50 Win Elec A 2 2 2 
5,000 *Lebel Oro. 1% 1 1% *Prair Roy. 18 17 18 35 *Win El B.200 200 200 
8, *Leitch ... 74 70 170 60 Pr Metals.. 10% 9% 10% 50 Win El pf. 10% 9% 10% 
4,200 *Little LL.320 310 310 22,430 *Preston ..230 218 218 78 ‘00d Ax. 85 85 85 
105 Loblaw A.. 28 500 *Que Min.. 32 32 32 00 *Wood Cadi 20 2 
w B.. 264 26 2,200 *Reno Gold. 35 35 35 2 ios *Wright x. ‘750 735 735 
1,947 *Macassa .420 415 420 5,500 *Roche LL 4% 4% 4% 1,000 *Ymir Yan s% Fs ‘6 
£483 <MeL $s 201 218 " oil Royal aBk- 18 -183 -. 183 85 York Knits 9 9 
’ a 
65,500 *Malart G..145 123 136 100 st 7 cp A ABs 18% 29 CURB EXCHANGE 
1,000*Man & E. 1% -1% 1%| 4,235 *San A 241 1,000 *Brett Tr.. 1% 1% 1 
584M Lf Mill. 5 5 3,800 “sand Riv “- as 9 20 Can Vine... 11% 11% 11 
372 MLfMill Pt. 7% 7%| 7,400*Senator R. 38 34 34 3,680 *Cdn Marc.140 130 130 
1,500 *Maralgo 3. 3 3 500 *Sheep Crk.112 107 108 3,890 Cons Paper. 7 6% 7 
1,205 Massey-H . 5% 5% | 10,396 *Sherritt G. 91 90 91 10Con PressA 8 8 8 
390 Mass-H pf. 53 53 162Silverwds . 5 4% 5 10 Corr Box pf 57) 57 57 
45 McColl . 8% 40 Silverwd pf ™% 2,200 *Dalhousie. 40% 40 40% 
5 McColl pf.. 97 97 97 70 Simpsons A 18 «19 6 Disher Stl. 3 3 3 
3,980 *McKen R..135 129 129 815 Simpsons B12 11 11% 195 Dom Bri 36-36 
7,500 *McVittie . 9 9 9 Simpson pf.104%4 102% 104 1,800 *Foothills . 75 73 73 
1,300 *McWatters 42 42 42 660 *Siscoe Gld. 91 78 86 2,400 *Kirk Town 13 11 11 
222 Merc Mi 3. 873 sBlad | Mal. 4 4«41~¢«C*«ddL 45 Langley’s pf 26 23 23 
n ae 8% 3,000 *Slav 4 4 4 220 Mon Pow.. 30% 30% 
1,950 *Min Corp..100 100 100 2,100 *S End 7 S Se gy 5 Ont Silk pf 35 35 
2009 ttonsr"oRt "ty “ty ul Stages Con. "By ye |“ Roe MA gy ea, “1 
| onar ee} n 
6,063 *Moneta = 2. tl Can pf. 80 iat 19% 300 Shawinigan. 4 21 
2T3 Moore Corp 46 45% 46 20,700 *Stp Rock..253 240° 246 2,500 *Temis 
5 Moore A...183 183 183 10 Ster 4 4 4 *Quoted in cents 
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‘ 

5 ET profits of the Douglas Aircraft — subsidiaries and the substantial increase 

i pa es Big ee manage DOUGLAS AIRCRAFT COMPANY INC. - ee ee ee ee 

‘1 ended Nov. 30, 1939, rose to the e _ ture business was not brought about in 

. highest levels in the history of time to be reflected in operations of the 

2 the enterprise. After all charges, earn- past year. Volume deliveries under new 

. ings totaled $2,884,000, or $4.81 a share 6 es contracts are expected to start in the sec- 

; of common stock, as compared with |/£ | ond and third quarters of the current fis- 

8 $2,147,000, or $3.76 a share, in the preced- 4 ua rowed G cal year.” 

? ing fiscal year. Especially encouraging {jo ,,, NN 80 5 TABLE II. UNFILLED ORDERS 
was the rise in profit margins with last ||5 X\ y z Aviation 

5 a ray Approx. Date. Corp. 
year’s net representing 10.4 per cent of 2 [ $ June 30, 1937 $1,000,000 

3 i i AO a.” ” RRR 1 

3 sales, as compared with 7.6 in 1938 and 2s co 4|| Jan. st Loobene 

2 only 5.1 per cent in the 1937 fiscal year. ” v ; ag ty” ES 1,334,000 

2 é 5 _ u}| June 30, 1939 1,620,000 

: Despite the favorable year-to-year show- ||; r~ ‘ee ° ie eS: 12,000,000 

ing, profits in the three months ended ||" 0 Ler ; 19,404,000 

. Nov. 30 were only $502,000, the lowest in ||¥ \ x The company’s balance sheet as of Nov. 

le ( a year and sharply under earnings of g f 30 reveals an investment of $3,294,300 in 

0 $985,000 in the quarter ended Aug. 31. |/~.200 |_| MONTHLY 20 American Airline bonds. Of this total 

0 f - PRICE RANGE | $2,422,112 principal amount is convertible 

if The relatively unfavorable fourth-quarter w 422, e 

0 - profits reflect intensive preparations for into common stock at $12.50 per share. 95 

D increasing production as well as the ap- 40 ae ee Se eee ee ee ee ee ee eee 0 Aviation Corporation consequently has 

; plication of the arms embargo immediately 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 right to about 194,000 shares of American 
after the war broke out. Airlines which is now selling above $60 a 

hare, a total of over $11,500,000. 
Trade reports indicate that current op- s , : ,900, 
erations are at a record pace. Deliveries GLENN L. MARTIN COM PANY Important items from the annual re- 
are estimated at $5,000,000 a month or I. 70 ports of the company since 1929 were 

2. $60,000,000 annually, more than double , given in the issue of Sept. 21, 1939. 

9 1939 sales. Thanks to a large percentage 10 eo eee 

4 of foreign business, net profits are keep- Caines INDUSTRIALS 

4 ing pace with the upswing in sales. 2 —. Figures in Parentheses Give Date of Last 

4 On March 8 Douglas had a backlog of 5 4 SEASONAL VARIATION 50 a Previous Item 

: unfilled orders totaling $97,288,000, by far 8 Q|| American Bakeries—Company has offered to 

5 the largest in the history of the company S 6 oo 5 — —. Raper 4 = — p.. pry 

1 and more than four times a year ago. 2 g $1,900,000 outstanding 7% cumulative pre- 

Roughly 20 per cent of the present back- 3 ferred stock, $100 par 

; log _ nd saaamadamial busines. 4 at — . 30 3 After the preferred retirement program is 

2 NET INCOME is completed and with approval of stockhold- 

4 Table I gives important items from the z QUARTERLY AVERAGES ro} ers, the omen yuan —_ the —_ 

w common _ stoc wo shares or one 

5 pri ‘cu cons te a ee prose 8 2 4 20 2 apply to list new shares of New York Stock 

3 | milar data g o xchange. 

in THE ANNALIST of Oct. 15, 1937. 2 —S . American Steel Foundries ae 

~ <—— 10 business of this company has n t 

‘ Protis of the Gis L. Ge om 2 " during current quarter and the bulk of the 
pany in the fourth quarter of last year | $8,000,000 unfilled orders carried over from 

' soared to $2,939,000, after adjustment for F | e ¥ 1939 will have been produced and shipped 

aad seasonal variation, the highest in the his- 1925-26 27-28 29-30 31-32 33-34 35-36 1937 1938 1939 1940 1941 1942 — Pield up quite satistaseate aan 

) tory of the company and a vivid contrast American Sugar Refining—Secretary of Agri- 

with only $372,000 in the preceding culture Wallace announced 1940 beet sugar 

marketing quota of this company as 154,016 
bar one os Marti —_— AVIATION CORPORATION short tons, against 163,255 short tons in 

) or of last year in reported ne 2 30 1939. 

) profits of $4,111,000, or $3.75 a common Anaconda (2-29-40)—This company has called 
share, as compared with $2,349,000, equal |!v per cent ‘sinking. fund. debentusmniaa 
to $2.15 a share, in the previous year. |/5 , 25 will leave outstanding only $5,015,000 of the 

| Te riginal issue of $55,000,000 sold in 1935. Pre- 

; Sales for 1939 were $24,169,000, a gain of 3 GUARTERLY z po ae ee ~ / 

“almost 100 per cent, as compared with || ser neue | 3 prea hae a the ctuang San re 
$12,417,000 in the preceding period. i. oa N 206 Bendix (3-28-40)—Eclipse Aviation Division of 
Last year the company earned 17.0 per 2 \ j a po omnes . ee a $428,223 army 

cent on its net sales, an unusually high |/9 ee’ $ order for data transmissions systems. 

| . z i] w Borg-Warner “3-14-40)—World shipments of 

ratio, but below the 18.9 per cent achieved |/- -! Se home appliances by Norge division of this 

: in 1938. Trade reports indicate that ex- || | _— 3 company in February, 1940, totaled 25,910 

: tensive development work was responsible A. pa — of more than 96% over |) 

} for the slight decline in the 1939 net-to- -2 ¥ 10 Briggs Manufacturing (3-8-40)—Compaial 
j sales ratio. the current quarter is ——— = — 
| , business since 1937 and net profit for 
At present Martin’s backlog of unfilled i period is expected.to be about GH 
i orders totals roughly $55,000,000, the -3 5 on the 1,979,000 no-par shares of capital 
’ highest in the history of the company with Prem _ ain tina aiae a 
cago Pneumatic Too! -1-38)—While op-. _ 
il the exception of the $66,400,000 touched ' é erations in Germanv and Italy are one z 

| on Sept. 30, 1939, immediately after the ~4° 7929 1930 1931 32 1933 1934 1935 1936 1937 38 1939 1940 ° gressing, inability to get the funds out is a 

| Allies had placed large orders with the soauben: han eadeaaane H. A. Jackson, ~ 

j , . * 
av: " Chrysler (2-22-40)—Company announced re- 

| As a manufacturer of medium and large : ceipt of an order from United States Army 

| bombing planes, Martin is primarily a Table I. Douglas Aircraft Company, Inc. for 3,365 Dodge trucks, in two types. of 
‘ ” Thousands Continental Can (2-22-40)—Sales in current 

feo wey although the company a (Thou ) pon Total surplus year to date are more than 15% ahead of | | 
produces long-range transport planes for Years Ended Net Operating Federal Net Earneda Shares Dividends After corresponding period of 1939. Packers’ Pan : 
© ov. : es. meome. Taxes. ncome. Share. tstanding. id. Dividends. usiness has shown an increase in . 
aig egg ge “ize $2,546 | $385, $00 40S SLID Sascon” $403 quarter, There has been, Bowes 
In the three months ended Nov. 30, 1930.......... 4,089 730 95 690 2.02 341,086  *$425 265 cane off tn the cunve of Saeeen eneral 
1931 4 r-4 
| 1939, the Aviation Corporation reported a 1982.-.02.2.. 23ms = aes OD Seags a line can sales recently. 4 
} net loss of $914,000, largest quarterly 1933.00.00... 2,191 i os 46 0.10 467,403 264 Carn Peotaste Retahng (2-91-00). ae ey 
deficit since 1932. The unfavorable show- 1935.......... 7/392 1,512 «= 249s«i,2630—Ss«2.70 ter, 403 351 912 ag ready "to market “tte =a 
ing reflects large expenditures for devel- | epeeeee 7,868 1,271 167 976 1.74 560,880 aea4 976 “Mezein.” Production is already at the # 
opment of aircraft, airplane engines and | apenas 38 3a reese 376 370.680 vis «|S rate of 10,000 pounds a day and could be 
ropeliers ahi 27,867 3471 648 2884 4.81 600,000 —1'800—«:1, 084 raised to 200,000 pounds a day. | 
—- oh ones Co Curtiss-Wright (3-28-40)—Reflecting prepa: 
} For the fiscal year ended Nov. 30 the Years Ended _Invested on Inven- and Equiv- Working Current Unfilled ration for a greatly increased output in” 
é company reported a net loss of $2,238,000, Nov. 30: Capital. Capital. Properties. tories. alent. Capital. Ratio. Orders. 1940, inventories of this company on Dec: 
c[_ $3,102 12.99 $503 $1,295 $2,445 14.36 $2,407 31 amounted to $14,498,357, as comp 
as compared with net income of $188,000 1980 Pe ccdacnas 3,300 20.35 = 1,007 1.548 2,505 12.08 3,888 with $10,505,821 at the end of the preced! 
PERG Hee ee Me = RRS , . “ a ; 1 earc 
in the preceding fiscal year. ied 3510 «2.05 = STi“ 7582082 2704 «126 S173 xeesine seedhen ae en came 
Unfilled orders of the company on = Resadeccen ry is | er = 338 39 by $4,175,191 in 1939 as compared with $2,102,79 
March 1 totaled $19,454,000, the largest in 1985.....-.... 332 23.61 ‘ 49 2.067 1,732 3.860 6.71 12,000 a —_ > - 2 sei 
history and almost six times 1939 sales of 1937.........! 10,737 10.09 «2824 «12,241. «1,421 «63868 1.76 31256 Board discloses that during 1939 arms 
only $3,302,000. In presenting the annual TN asa enieus 10,826 19.85 3,008 4,084 3,558 6,628 4.11 22,501 port licenses totaling $13,204,303 were 
report to stockholders, Victor Emanuel eee 13,839 20.86 3,902 8,710 9,661 9,066 1.86 97,288 to this company. 
ascent enetes “Improved competitive au ee sccm in 1933 and later years; prior to 1933 after such charges. *Includes capital Douglas Aircraft (3-28-40)—War D 
position of this company’s manufacturing Continued on Page 511 
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CORPORATE NET Sree Sarnings. Come, Share 
~~ Income—, ie —Net Income—. Earnings. -—Net Income— Earnings 
Company. 1939. 1940. 1 Company. 1939. 1938. 1939. 1938. Company. ae. 1938. 1939. 
EARNINGS Gossard (H. W.) Co: Ale peng Ledium Steel Cor Botany Worsted Mills 
Feb. 20 qr..... 56,998 54,178 .26 .25 o. tas. .... 2,093,518*$1, “O10, 186 $1.48 eee Yr., Dec. 31. 874, 507 *336,085 
INDUSTRIES Grant, W. American — Products Co.: Brewers & Distillers of Vancouver, Ltd.: 
Com. Share yf me Jan. ey Ce; 924, 996 2,766,424 2.92 2.03 Yr., Dec. 31.. 777,663 502, ‘473 «(2.59 $1.67 Yr., Dec. 31.... 525,918 451,958 91 78 
—Net Income—. a Le Tourneau, R. G., Inc.: American potnet & Chemieal Corp.: Duster Hill & os Mining & Conc. Co.: 
Company. 1940. 1939. 940. 2 mos., ~ 4 29. A 2b, eos ar} “ = sn Yr., Dec. 31.... 3,225,753 2,642,983 6.10 5.00 Yr., Dec. 31.. 853,365 645 61 .39 
American Forging & Socket Co.: aS ants... Fe meee - American ros £ Cable: Burlington Mill 0 enc 
Feb. 29 qr..... $34,492 $50,873 $.15 $.22 Masonite Corp.: Yr., Dec. 31. 2,252,483 841,169 1.98 56 ¥r., Dee. Z.. 04 1,239,820 h3.28 h2.27 
, 6 mo., Feb. 29. 60,738 72,690 -26 31 12 wks., py 16 poe oh Prey a = aceite Copper Mining Co iin Win: 
Associated Dry Goods Cor a - ; eer Dec. 31. 90,236,552" 9,542,615 2.33 1.10 Yr. Dec. 31... °498,377 °858,241 
53 wks., Feb. 5. 2,016,568 $8787,364 1.37 15.86 Spicer Mfg. Corp. : . sctinailienaiaanaieniiee Byllesby, H. M. & Co.: 
Bohack Co., Inc., H.C. & subs.: svFeb. 29 ar... 901974 ...... 183... Bndes Copper Minazk 40s 2,550,365 73 71 YF., Dec. 31.... °42,007 °00,260 ... 
Yr., Jan. = 44,960 *%179,741 wy eas Gaaation Dredge & Dock Co., Ltd.: 
4 Sterling Aluminum Products, Inc.: Subagies me. Co bo i ee 145,083 60,508 1.53 -63 
Balleck’s Sterling Aluminum Products, Ims' oo 16 Yr. Dec. Sl... 86,812 °1966% 19 ... 
Yr., Jan. Ei . 1,317,829 1,194,883 4.59 4.08 : , Ganagen Fairbanks Morse: 
Stern Bros.: Associated Breweries of Canada Ltd.: Yr., Dec. 31.... 153,651 144,905 1.06 94 
Continental Motors: Yr., Jan. 31. *32,460 53,601 ... 01 Yr., Dec. 31. 567,004 446,176 2.16 41.68 Camaiian Industries Ltd. i : 
Jan. 31 qr..... $94,875 *141.664 ... ... United Specialties Co Automatic Products Corp. : Yr. Dec. 31.... 6,233,143 4,516,754 8.52 6.07 


Crowley, a! $00; 6 mos., Feb. 29. 137, 916 52,278 .96 .36 bo detetaaple. ae ae 389 53,755 i... me oe Mills: 
tr, 5 . & iis = ow ee! 
D lel ee 7 *566,246 ga al Snowmen Sie. 008 15 fe Yr., Dec. 31. bd ett 67,835 1 «aT Yr., Dec. 31.... 3,595,536 2,277,580 3.64 2.30 
ae 2050855 _ .....; 1.91... 6 mos., Mar. 2. 1,305,635 18,822 1.23 p.06 Belmont Radio Co Carrier Corp.: 
* val 29. 6486 945 2,440,560 5.11 j2.30 Wieboldt Stores, Inc.: Yr., Dec. 31.... * 398 298,212 -98 .99 Yr., Dec. 31.. 18 vee", 05 

Gimbel Bros., Inc. Yr., Jan. 27.. 524,432 410,798 1.00 .57 Bolsa Chica ou Son Certain-teed Products 
Yr., Jan. 3, ay “402, 295 437,530 .22 p2.22 Wilson- eee Co.: Yr., Dec. 31. 829 *34,504 $i whe Yr., Dec. 31.... 348,099 171,010 p4.76 p2.34 
Goldblatt Bros. ., Ine.: 6 mos., Feb. 29. 206,702 67,671 .75 .24 Bond Stores, Ine. : Centrifugal Pipe Corp. & sub 
Jan. 7197, og ae .93 AT 1939. 1938. 1939. 1938. Ye., Dee. S1.... 2) 643,552 1,651,711 3.77 2.35 Yr., ; ake 91,011 503, ‘902 

Gorham Manuiacturin : Air Devices Borg-Warner ee Chit Copper Co. 


$ Cor 
Yr., Jan. 636, 0° i53,439 3.27 2.33 Yr., Dec. 31. resist, SG weemes me? ee Yr., Dec. 31. . 5,683,801 *19,966 2.43 10,533,377 12,907,459 2.39 2.92 


Dividends Declared “3:22 and Awaiting Payment 













































































































Regular Hidrs. Hidrs. Hidrs. Hidrs. 
Hlars. Pe- Pay- of . Pe- Pay- of Pe- Pay- of Pe- Pay- Rec- 
Pe- Pay- of Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. ord. 
pany. Rate. riod. able. Rec. Guard Pub Util Inv Tr pf Royal Type Co Inc..... 1. 4-15 4-5 Un Elec (Mo) ptf.. 1.25 Q 5-15 4-30 W Tr Co of Pitts....$1.50 Q 4-1 3-29 
Adams (JD) Mfg Co...I5c Q 5-1 = 4-15 abe 8 4-1 3-21 Royal Typewrit Co Inc Union N Bk (Pittsbg)$1.5 = Q 3-29 3-27 | Wrigley (Wm) Jr Co...25¢ M 5-1 4-20 
Alabama Fuel I t Q 4-1 3-21 | Guard Rail Shrs Inv Tr iE ae! 1.75 Q 4-15 4-5 Union Oil C Q 5-10 4-10 | Wrigley (Wm) Jr Co...25¢ M 6-1 5-20 
sw Q 4-1 3-20 non-cum ser I pf....40c S 4-1 3-21 St Croix Paper .......$1 .. 4-15 4-5 Un P Sinn) T%ptA. a7 75 Q 4-1 3-20 | Wrigley (Wm) Jr Co...25¢ M 7-1 6-20 
Q 4-1 3-20 | Hartford S B I&l....40c Q 4-1 3-25 | St Louis Un Tr Co (Mo) Un P 8(Minn)7%pfB.$1.75 Q 4-1 3-20 | Wrigley (Wm) Jr Co...25¢ M 8-1 7-20 
Q 41 3-31 Hartford Elec Lt....68%c Q 5-1 4-15 50c Q 3-30 3-23 Un P S(Minn)$6 pfC.$1.50 Q 4-1 3-20 ae (Wm) Jr Co...25¢ M 9-1 8-20 
a 62 4-16 Hatfield-Campb Crk Coal San Antonio PS (Ser 38) Un P S(Minn)$6 pfD$1.50 Q 4-1 3-20 Wrigley (Wm) Jr Co...25c M 10-1 9-20 
: a 3-22 RE Q 4-1 3-23 N= ane a $1.50 Q 3-30 3-15 UntTr (Springfld Mass)50c Q 4-1 3-30 Zellers Ltd 6% pf....37¥%4c Q 5-1 4-15 
# See be | erectus o EP | siesta ¢ sO | Uae eee SHER: - SH — 
« s - a nta ruz Por’ em Co oe > -: 
$ it iz co GS "SG S45 £95 | Schmidt Brew C Me Sb Soe a Milk Prod pi..$125 @ 41 328 presacinadiondiea: | S1 45 
bee cscec cs - ~ ershe ec cv pr.... - 4-25 chmidt Brew Co ..... wie = n Pp 4-1 - = % 
Am Beal 5 fi Sm | Eoty Des ve... 928 S Fi 61s | Gchuyikil Have Tr Ge | | as Unit Pr& Pub Inc pf..50e Q 4-1, 3-20 — a Prom pt $ # a - 7 3 
ey bd 00) rugs Inc ..... < - ~22 | rr Seer - - nite ove. aa - 3-15 = * se 
y ° fis is | Born & Hardart Go (NY) Sec Nat Bank (Boston, Upper MichP&L 6%pf$i.50 Q 4-1 3-30 | Calif, Ore Pr Co 
y *. 3-30 3-27 Se Q Sl 4:10 | MAR) oun. uses. nced $i Q 41 3-27 | Upper MichP&L 6%pf$1.50 Q 7-1 6-29 | i972 Series... “a180 .. 415 3-30 
Atlantic Cy Sewerage..25¢ Q 4-1 3-30 | Humphreys Mtg Co 6% pt Sec N Bik N Hav.....73c Q 4-1 3-25 | UpperMich P&L 6%pf$1.50 Q 10-1 9-28 | Cen States Elec Co 7% pt 
Atlas AccptncC 5%pf.$1.25 Q 4-1 3-22 $1.50 Q 3-30 3-19 | Sec (L) Cay 8 -...'.-20e Q 1-1) 5-15 | Upper MichP&L @xpfS1.50 Q 1-141 12-30 | oA iow FO oe 
Gas Light Cp.§2 Q 4-1, 3-15 | Huttig Sash & Door Go Security Storage ... Q 4-10 4-5 t& Mass RR......... $3 S 4-8 3-27 een CO 
Axe HoughtonFda inc'isc -. 3-28 3-20 ae 5 Q 4-1 3-26 | Security Trust ..... 33:50 @ 41 325 | Washingtn Tite Ins..$150 Q 1-2 12-28 atiiec“eena. 
ike HoughtonFaB inc.20c 3-28 3-20 | I X L P* saining’ ‘Go’ Block Sheep Creek Gd M.....4¢ Q 4-15 3-30 | Washingtn Title Ins..$1.50 Q 4-1 3-26 | “gy States Elec Ci ° or 3-30 3-15 
: GF EB | Beard anes © 10 5 | BPRS Gur Gas LA £5, | MARMRERRTTSORAPIRESS LP ERE | cop iat is Go oe 
® 4 ee ae pf $1.50 Q 4-1 3-26 3-30 3-15 
$ re 4 ref Indianap Bd & Shr cpise = 3-20 312 Sou t rksh P RE. ber os S 3:20 32 Witmngtntr (Wilmetn), rv Q re] 323 Cen States Elec Co 6% bt % 
-' ' ee ~ - os > - nir mgtn - -' 
ee 2s caienmeentent Corp. ‘se si 4-20 Statest TavCp(Boricn) de Q 4-15 2-30 Western Comwith CIA.20e S 4-1 3-25 | Gourier-Post Co 7% or 
stale 3 4 4 Interstate Hos "Mt II25e 2. 6-15 oy Sun Ray Drug. o% prs c Q e4 is Westvaco Chlorine Pr Gp eo ae Glatfelter 1st pf...$1. 6 *. Ho 330 
~ SS gay | Invest C.....,....2 10c .. 4-13 3-30 | Taunton Gas L 1Q 4-1 3-15 | 5% cv pf......... 63M Q SL $10 | Gt Lakes hea i. 12 iss io ae 
@ 330 323 | Inv Mis Co (Bridgeport, ; Taylor-Colquitt Go.....50e @ 3-30 321 | Wieo Elec'ew A pf... $4 tealaun nas ae (C* 5 
Q 41 3-25 | | Conn peas $1. 5 Q 3-30 3-21 | Tellerude Pw...... $1.75 Q 4-1 3-15 | Wisc EP(1897) enept. $1.50 Q 4-30 4-15 ford, Conn) $1 cum pf 
Q 6-20 6-7 Kendall Co $6 pf....$1.50 Q 61 5-10 | Texas B& Tr Dallas...40¢c Q 3-30 3-25 | Wisc EP(1921) 6%pf.$1.50 Q 6-1 5-15 55¢ 4-1 3-21 
Q 4-15 3-30 e ~ esav Bk.$2 .. 3-30 3-30 Texas Gulf Prod 10c .. 6-15 5-17 Wisc Tele Co 7% a -$1.75 Q 4-30 4-20 Iowa Elec Lt & Pr Co 
Q 3-30 3-28 EMO OO IGG occ. scae 2c Q 4-1 3-23 333 Building Cp $5p pf. 65ce .. 2-15 2-1 Woolson Spice -25c Q 3-30 3-28 A 4-20 3-30 
eee Q 3-30 3-28 | Lawrence Gas & Elec Co Title Ins&Tr (LosAn) 75c Q 4-1 3-22 | Woolson Spice 6% pf. $i. . Q 3-30 3-28 | Iowa Elec Lt & Pr i 
g 4-1 3-20 Lawyers Title Ins Cp on Q 4-13 3-30 Tivoli Brewing Co...... 5c Q 4-20 4-1 Worcester Sub Elec. . -+ 3-29 3-21 i ae ~~ 8 -20 3-30 
5 fs Iowa Elec Lt & Pr Co 
Bull Q 5-1 4-11 | _ PE ---------2-22000ee S 4-15 4-10 ° 6% pf C 
- “Age er ue Q 4.1 si5 B d R d d D f 1 rr re Sc .. 4-20 3-30 
Mitler Mig O% pi... $30 Sar | Lenox Water co... $1 Q 41° 3-20 on edemptions an etaults Kone inc ox of ae See 
— Q $35 330 | Linon T&TA......-50¢ Q 410 3-31 Amount ae 
oa g £8 EB | Hees tits gob Be “oe, at” | Men ae aie: EP OS 
Sa Fairbks Mot... Q 4.15 3-30 pt “10 3- tion | Orchard Farm Pie Go ie Pe 
¥ i Lindell Tr It L -25¢ Q 5-1 4-20 Omitted i FS 
‘ es Q 5-15 5-1 m. ). Price. Date. Cl A pte pf....... “ " 
Cas Q 41 3-29 | Link Belt Q 6-1 5-10 Anaconda Cop. - ON BO os 0 80 00s aeceaws ,000 V.P. May 15 | Portid Gants t Co $6 *. eet os $s a 
Q 1 6 
Cent Gé& -.-..206 Q 5-1 3-30 o 41 8 Argentine 5% Ced. tye, 3 Se ae 2,156 N.S. May 1 Sec Title Bldg Inc S Pete 
CHudsonGa sy %pisi. 12% Q 4-1 3-22 ‘1 i318 | Bartlett & Snow. i. e. WU ti ee ann ons e ea 101 Apr. 22 | Serer eee 4-8 3-30 
Gen Kan Pw 7% pf...$1.75 Q 4-15 3-30 ¢ cs ee Brazos Riv. Cons. & Rec. D (Texas) 1935.......... E.I. V.P. ay 1 Simpsons Ltd bf. . $1.62) 5-1 4-20 
Gen Kan Pw 6% pf...$1.50 Q 4-15 3-30 $ %33 %35 | British North Borneo (char.) deb. 5s.............. 100° July 1 | Strathmore Pap pf..$1.50 .. 4-15 3-22 
fA oc 6: 4s q@ 41 321 | Cape Town 4% mumic........-.....-....-..0-.-00. 100 = July 1 .ir —_ i > 
a a Soa Sie | eee ee ete te ee tite co Bp 12 May 27 | u's Rub mechan ox pr 
Be Z es. <8) % 4 i TR: 0.65 ¢60ese0asies = a 
aS ce. oe gf! ER | Gone*cremmes te ant reso Bai | Mp May 3 | ulanidaio aig Goce "OO 
3 PT re ft - -15 | Curtis Companies 64s 1947..................0.0eee aoe set: ea | ¥ 
Ue = 27 2S McClellan srs 6% pisiso @ $1 441 | Dairymen’s Leay Dop. mete P. 100 May 1 | Wilson & Go pi... Bis Ba 
Colum N Q 4-1 3-25 | Mercantile Tr(BaltM) $2.50 Q 3-30 3-30 cg BON rene ,500 103 May i ' a" il as 
¢ N Q TH 6-25 eng yy alee 2 <. ry | pon pod tye 4 eg ees Or eee Pee ee HE; 100 May 1 | Amer Nat Bk & Tr Co 
ie @ S40 s4 | Minneap Brew Co.....m0e | 45 3-20 | Mead Corprist A 601086, gr Ok BY T] Gach ted ie = et, Bas 
ic Q 61 515 | wont Teleg Co $ SS $5 See | Mee Beont eens Wie We... oss 12 102 May 1 | Guaran Co of N Am$1.50 Q 4-15 3-30 
ig @ $1 EB | Montane Sor sedi igies g 1° £ii | Monongahela Hallway 45 A 1990... 00 000000000: Ss © fi eer’ .. x 
i¢ SQ 51 £15 | Mee Pa dseas © tab S40 | Morris Plan Amer, coll, motes i936.00000000.0.1) Ea NS Ape 1 | U8 Piayine Gard:/‘S0 ©) S1° cis 
\c 5 om os | eee Oe... 5 58 | Ot ne ae are tee ak) aac : oS 100" Ju, i ‘oon 
iGream Pack Mfc... . a & anaimo-Dun 4-1 3-15 4 rg 7a A.) Ser. F. j oF 100 June 1 MM B58 55 francs .. 
8 NashuaGum&CP7%pf$i.75 Q- 4-1 3-25 | Newport Water RODE isso cn.ce 5000 .. $1,764 105 . May 1 | Paris Orl R R..64 francs .. 
q $e fe |teeere eons TS | ake eee ili FP OB eS co 
5 c tie @ teste ee cess -- S- % st g. m. . -I. May 1 | Cen Eureka Mi - & - 
Q 6-15 gi set a 5% pf.. ..$1.25 q ty — ee yiitich) spec Bee 1935 ae N.S. May 1 Consol: Water foo & top nti 
g "39 | Nat Distillers.......... - - an Jose Water Wor . 7) AS ay ia: Snreeinast tie: 50c 3-30 3-15 
Q 3-25 3-15 aoa wae Sopprss75 8 415 4-1. | So. Africa 5% in stk I 100 July 1 West Hartford Tr ..$1.50 2 iP Fo 
g EE OH | Ryeeirsncacg 9 4 £2 | Gutet Wall aper Fes, eee ie Mey mo 
£ - N Y Tel Co. "$2 Q 3-30 3-30 - ea ay 1 Det Mich Stove pf.. » -83 «4 
Q 41 $n eyeies : @ 310 <5, | Youngstown Sheet 4s i96i $1,500 102% May 1 | Gt rakes Pap co itd $2 2 on 
= @ $ or est pf. 1 5-18 4-30 cum ptc -. 4-10 i 
sic ne $1. 30 3-2 Nor ee Aeide ~ C10 42 STOCKS CALLED FOR REDEMPTION Gt Lakes Pap Co Ltd $2 3-30 
Q 5-1 4-10 wpe cles 15 3-5 | Assoc. Brew. Can. P 100 May 29 | Humphryes Mfg Co..: ": $30 Ss 
Oe te DE IR iene ahs 10.6 2:6. o.0 8's:4:0 kins 55K ore ; y 29 | Humphrye Mit Cc oc * 
Sapo Q 4-1 3-22 _° oo -. Bethlehem Steel Corp. 5% eh Ame IIS 1 Apr. 1 Mac Leod-Coeksh Gold’ Mi a ne 
3-29 3025 Q@ 3-30 3-30 et rer eee -. 32.50 Apr. 1 RI edaceacvawiceeen 10c 4-30 4-15 
@ 330 322 Q 415 46 Colgate-Palmolive-Peet 6 pf Dee tard wae es wena ses P, 102.50 Apr. 1 Interim 
a ge esi «18 pe san -Palmolive-Peet 6% pf................. re. 102.50 May 21 | Fairmount Cream ....20c .. 4-1 3-21 
Q 41 3-30 a ‘ eg mera Util. Ser. A Pi ccces E.I. 1 Apr. 1 | Nat Auto Fibres ..... 15e .. 4-15 4-1 
Neti ce Q 5-29 +4 Packer Adv 1 Q 4-1 32 General Teleplone #8 bath gg pf. Wn EL 0 an. i er 
i> | Packer Adv ........... - -22 | General Telephone $3 conv. pf..... Li. a 
@ ot. +4 Packer Corp ......... 2c Q 4-15 4-5 Johns-Manville Corp, cum. 7% pf P: 120 Apr. 5 | Sees Se Oe... --+-s = -- <2 20 
Pahang Rubber Lid.10e .. 3-30 3-23 | M - Alloy Cast 8t .. Bic .. 4-15 4-10 
Q 4-15 3-30 | Pathe Film pf..... $1.75 Q 4:1 3-28 mae enon ee OR etree Si dense enews da = 52 Apr. 15 PG ....:-...:.0 .. ae os 
Q 41 3-30 | Peasiee-Gaulb Gp. i2%e ~ 3-28 3-25 Nineteen Hundred Corp. Class A.................. 30 May 15 Chapman wvaive aresth 50c .. 4-1 3-27 
2 g $1 3-20 Peaslee-Gaulb Cp 6% pf vagy Bsr 3 $6 div. ser. pf. st An . : = Inv e Tr or” 4-20 4-1 
- a 1.50 Q 3-29 B-2G | SOCEATICOE BAIR. PL... cc ccceccccccccccscccsscscccecces . r. 00k rugs . -20c - " 
g He +4 Penn (Wm) Tr Co....50c Q 3-30 3-29 Republic Av mA fl RNs oa e estan sstohis Ga neirals E.l. 24 Apr. 5 | Ind Pipe Line. -10c 5-15 re 
5-1, $35 | Phila & Tren RR 50 Q 4-10 4-1 SOMES AOE MO MOM MN iS crass tases sine ace rcenss E.I. 103 May 1 | Mid-Cont Pet 40c 4-1 3-27 
25e @ 420 410 cae Biec sae aitte g 5-1 4-10 Wisconsin Telephone We CS Re oo. ccs ccasees E.I. 110 Apr. 30 ey V Wine se -- Sl 4-15 
Q 5-1 4-20 | Pilgrim Tr = . & fe «lee Note: (. I.) Entire issue, (E.S.) Entire series. (V.B.) Various bonds. | Watervilet Paper... |e -: $1 2-20 
| Sees CIA. age .. 3-30 3-27 Pneu Scale Cp Ltd 7% pf (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire Watervliet Paper .....10c 4-1 3-20 
D Gimbel Bros ot pf.. -$1.50 Q a <0 Port Huron Sulph & aie rr ——— a me ne 
Glastonbury Bk & Tr Co non-cum pf $l. 41 8-25 Oe eee > +6. Oe 
MTC. ........... soe Q 4-1, 3-21 | Pow Cp of Pican’ Lid | @% conn ene a ae 
Glen Alden } Coal Go. 1340 -. 4-20 4-5 2 eee Q 4-15 3-30 | Federal Screw Works 6%% notes, share, for each $1,000 par value | Inv Mtg (Brident C).. Q 3-30 3-21 
—— ogee “i ar. ae =, Pyle Navionaj 6 Co ..... 25e ~ 4-1 3-21 due Sept. 1, 1939. Plan for re- of notes. ee Bang: ‘ae 8 = 
fimeat' South Life Ins Co Rath Pack Co 5% Prts2.50 3 54 + adjustment has been consummat. ‘Standard Cons Co, Ist 6%s, due July Torrington Neiibicty #250 ° oo eee 
35c Q 4-10 4-1 Reading Co .......... 25e Q 5-9 4-11 ed. New securities were issued 1, 1944. It has been learned that i 
“Gtiesedieck-West Brew Co Rep Nat Bk of Dallas th * proceeds “from sales of property | Babcock & Wilcox.....20c .. 4-30 4-15 
54% cv pf....... Q 61 5-18 ian... oe 60c Q 4-1 3-15 rough Union Guardian Trust are available for distribution at | Elec Household Util...10c .. 4-25 4-10 
Guard Bx : Rhinelander Paper ...20c .. 4-1 3-25 Co., Detroit. Holders of these Bank of America National Trust | Hatfid-Ccc Bonde ships -25 .. 4-1 3-23 
(Hartt Rhode Is P S Co $2 pf50c Q 5-1 4-15 notes received a new $500 5% first & Savings Assoc., Los Angeles. | I=dnpolis Bo -» 3-20 3-12 
i 3 S 4-1 3-21 | Rhode Is PS CoCIA$1 Q 5-1 4-15 mortgage bond, due March 1, 1949, Bonds will be paid at the fore- | *ekaha Sugar Ltd.....10c 4-1 3-29 
4 DQ 4-15 3-38 Roos Bros Inc ep pt and 70 shares of company’s new closure rate of $100 for each $1,000 Special 
Bhba ecw 3 $1.624 Q 5-1 4-15 common stock, par value $1 per principal amount of bonds. Oahu Sugar............10¢... 4-15 4-6 


/ APR 4 

















Thursday, April 4, 1940 





THE ANNALIST 


>t 








Net Incoi CRarni 
et Income—, ngs. 
Company. “ 1939. 1938. 1939. 1938. 
Coleman Lamp & Stove: 
Yr., Dec. 31.... 605,174 309,152 6.05 3.09 
Colt’s Patent Fire Arms Mfg. Co.: 
Yr., Dec. 31.... 1,367,755 1,143,620 6.84 5.72 
Colnashee, Gas & Electric Co 

Yr., Dec. 31... .12,083,222 10, 747 46 31 
Consolidated Coppgemiace ort 
Yr., Dec. 31. 903,025 18 56 -20 
Container Corp, of America: 
Yr., Dec. 31.... 1,448, 29,470 1.85 .04 
Consolidation Coal Co. 
¥e., Dee. @.... *863,915 *927,147 
Consolidated Retail Stores, Inc.: 
¥v., Des. i.... —" 159,920 .52 15 
Curtis Publishin 
Yr., Dec. 31. 152. "516 1,279,162 p2.91 pl.63 
Curtiss-Wright C cit 
Yr., Dec. 31. 5,218,258 3,598,739 39 17 
Detroit & Cleveland Navij ation Co.: 
Yr., Dec. *+251,810 *7654,809 
bi Reali Co.: 
¥e., Dee. BH... 48,189 44,938 AT 44 
Driver-Harris Co.: 
Yr., Dec. 31.... 403,946  °%45,972 3.77 
Dunhill Regsonationss Inc.: 
Yr., Dec. 31. 51,242 *6,228 
Electric Boat ‘Co. 
¥r., Dee, GH... 1,085,516 562,829 1.44 -15 
Fairchild pegs o/ Airplane Corp.: 
Yr., Dec. 31. = 

Fed . Bake ‘ian 
Yr., De pss ane * 193,749 1.80 1.59 
Federal a ht & Traction Co.: 
Yr., Dec. 31. 1,652,075 1,306,992 2.64 1.98 
Fifth poate ‘Coach Co.: 
Yr., Dec. 31.... 213,859 205,640 .89 85 
Fostoria Pressed Steel Corp. : 
Yr., Dec. 31. 10,802 *27, TT 
Garlock Packin Co. 
Y¥e., ‘Dec. 31. "004,585 544,482 4.80 2.60 
Gladding, McBean & Co.: 
» , @ Dee $1.. 86,462 *43,845 39 
Great bs Steamshi Co.: 
Yr. Dec. 31... 483, 3,903 
anon ‘Cananea, Ce r Co.: 
Yr., Dec. 31.. B99 763,952 2.84 1.53 
Greyh acho Cor Q subs. 
Yr. Dec “ . 31. gue 5,655,747 2.37 2.05 
G man Aireraft Eng. Corp. 
Gramma, 31... 892,068 617,074 1.85 1.30 
Hud Ba “Minin & Smelting Co., Ltd.: 
Yr, Dec. 31. ..**5,249,914**4,435,432 1.90 1.62 
Hudson Motor Car: 
Yr., Dec. 31... .*1,356, wo eee 
Intercontinental Rubbe 
Yr., Dec. 31. 141,676. *62,810 .24 
Inte he a Co.: 
Yr. Dec. 31... 1,631,585 128,908 3.5593 
Int’l = iness Mostines Cor 
Yr., Dec. 31. 9,092, was 8, 034 h10. 63 h10.63 
Indiana Service ag >! 
Yr., Dec. 31. 802 *90,665 aa 
Inland Steel Co. 
Yr. D Dec. 31. °i0, 931,016 4,916,203 6.73 3.12 
Jefferson Electric Co.: 

r., Dec. 31.... 181, 581 72,523 1.51 .60 
Keith (B. F.) Corp.: 
Yr., Dec. 31. 575,272 752,011 1.44 1.88 

Keith- Albee-Orpheum Corp.: 
Yr., Dec. 976,627 996,996 43 45 
chuteeditihih oe oaP 

r., Dec. $1.... 2 Aeavens SABRC 4.21 2.66 
Kingston Ae y 
Yr., Dec. 31.. 1,37 *29,047 12 
a. h Valley Coat Co.: 

Dec. 31... .*1,335,020 *1,453,633 

ia pall Cap Cor 

r., Dec. 31. 5217 225,062 3.60 1.18 
M eS Cor 3 ‘ 

Yr. Dec. 3 “se 228, - 342,416 1.52 2.28 
Martin nt L) Co. 

©, Dee. F.... 4,110,605 cence h3.75 h2.15 
Mid-Continent Petroleum err: 
Yr., Dec. 31.... 2,650,501 1,04 "791 1.42 56 
Mountain ony Co r Co.: 
Yr., Dee. S.... 071 73,948 .23 .03 
Monongahela ‘West Penn Pub. Ser. Co.: 

t., Dee Be... hy 291 994,908 h1.13 h.83 
National Tile: 

r., Dec. 31.. *16,472 *144,400 
National Tunnel & Mines: 
Yr., Dec, 31 10,796 31,720 01 03 
New York Stock Exchan ange $ 
Yr., Dec. 31... .*1,149,373 *1,547,417 
N. Y¥. City Omnibus Corp 
Ye., Dee. &.... 952,130" i972, 156 4.01 4.10 
Noranda Mines, po 
Yr., Dec. 31... .11,161, 260 9,585,843 4.98 4.28 
North American Aviation, Inc.: 
Yr., Dec. 31.... 7,088,092 1,904,086 2.06 55 
North American Rayon Corp.: 
Yr., Dec. 31.... 2,010,252 171.179 c3.62 ¢.60 
Omnibus Corp.: 
Yr., Dec. 31.... 1,572,318 1,623,186 h1.72 h1.72 
Otis 7 Co.: 
Yr., Dec . 2,751, 026 1,912,730 1.18 = 


Pan povet ae ‘Petroleum & Transport Co. 


Yr., Dec, 31.... 5,188,825 363,275 1.10 ‘08 
Panhandle Producin & Refining Co.: 
Yr., Dec. 31. 536 53, h.01 h.08 
Paramount Pictures, Inc.: 
v Yr., Dec. 30.. 3,870,000 4, 105,675 1.08 1.18 
Park & Tilford, Inc.: 
Yr., Dec. 31.. 602,772 481,361 
Penmans, Ltd.: 
¥e., Bee. GH... 328,207 159,594 4.09 1.47 
Pennsylvania Co.: 
Yr., Dec. 31. . 7,083,311 5,612,573 
iyegeee ou Co 

, Dec, 31.... 3,475,052 2,609,091 h2.38 h2.59 
Sits & Co.: 

r., Dec. 31.... 588,807 *203,438 »b.96 

Premier Gold Mining Co., Ltd.: 
Yr., Dec. 31.... ,810 a Al 05 
Public Service oe, of Indian: 
Yr., Dec. 31.. ,439,934 1.057, 313 84 35.88 
Radio-Keith- Te nmen Corp.: 
Yr., Dec. 31....x*186,495 x18,604 
Reo Motor Car Co.: 
Yr., Dec. 30.. .*1,682,392 *2,228, 806 
Beet Fw Petroleum Co. : 
Yr., . 31.... 283,127 104,750 .10 17 
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Com. nee 
Cc tt Tncomso. 1980 
ompany. 3 
BENOIX AVIATION CORPORATION Miatne Gonened-Th. Ts 
SS _ ace caine cade: (cach cele a ] + + 20 2 mo., Feb. 28. 130,614 66,834 80 .27 
| | | | | Minneapolis & St. Louis R. R.: 
| | | | | | | } | |} 2 mo., “4 29. a - aa cae ois 
| | | | | N 
| | | N. Y., N &H 
63 Se ee ee | “ss "946,807 -on, 
2 | | } | Norfolk & epg 
< | | | 2 mo., Feb. 5,382,068" 3,702, 783 3.68 2.52 
a | | | | | | | | x|| Pere Ma obs Rw 
Pe on } a ee pi Oot Des 3 et Pee a so || 2 mo., Feb. 29. 41 490 *49,870 .49 i 
‘ | | | 4|| Texas & Pacific Rw 
| | | } zi| 2 mo., Feb. 29. 1 691 69,402 p.53 p.29 
” | ' } ! / 
z j | | | || Virginian Rwy. 
ied e Soe! La | | } | =| em! See 2 | z 2 mo., Feb. 29 1,504,235 1,136,521 .98 .68 
a BF | | ] | > 8° Si Western Mar land Bs : 
2 | | % 2 mo., Feb. Bsr rsecg -35 71.03 
w | | | w|| Wheeling & Lake ‘mete 2 y:3 
2 } | | ;/ olf 2 mo., Feb. 29. 616,020 59,870 1.32 85 
g 21} ~~ wm | {ree | | | 14 
z oe | PRICE z UTILITIES 
+ | | ae yp | 
rT | k 1939. 1940. 1989. 
- Alabama Power C 
a] ; t + + j20 | 12 mo., Feb. 30. $4,023: 798 $3,564,746 oe 2a 
. | | | ne a a. stem: 
| | | mo., Fe 96 
| | | | 8 b. 29. *192 239,69 Pp 
| | | I. j a s ae scl Corp.: 
7 | i | | rrr i } lo i} 8 mo., > bs, p.30 eee 
1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 i940 1941 1942 Conneeticut Light & Co.: 
12 mo., Feb. 28. 15,739,005 13,017 j3.25 43.15 
Consumers Power 
7} +12 mo., Feb. 29. $1950 9i8 8,863,029 oad 
CONSOLIDATED AIRCRAFT. CORPORATION Eastern Gas & Fuel Associates: 
sie 60 12 mo., Feb. 29. pesto 398,824 owe coe 
; | El Paso Natural Gas 
12 mo., Jan. 31. 2,362,280" “3,123,642 3.75 3.36. 
| General Public Utilities, Inc.: : 
E | 12 mo., Jan. 31. a 642,835 oad ake 
£ 8 — Georgia Power 
a | | “a 12 mo., Feb. 29. £75i,021 4,868,861 ° eda 
5 v Market f ge: = A 
woe 4 mo., Jan. 31 1,656 *486,637 ... ‘da 
8 6+ ae ee |40 “|| New York & Richmond Gas Co. 
ts RANGE } z 12 mo., Feb. 29. 153,614 167,676 ice sé 
” > Ohio Edison Co.: 
Fe | 2 12 mo., Feb. 29. 4,197,004 3,844,750 ra 
4 | 30 O}| Sierra Pacific Power Co.: 
z | w 12 mo., Feb. 29. 777,732 707,820 ... ses 
' ° Southern New England Tees. 
¥ | = 2 mo., Feb. 380,080 see o«e 
a 3 ANNUAL + ——— a x Tampa combed Co. 
rs) NET INCOME | a 12 mo., Feb. 29. 1, 492, 576 1,491,002 
z ERLY AVERAGES Third Ave. Rwy, 
5 \ 8 mo., Feb. ON TE *497,519 eee ¥o% 
z T “ 1939. 1938. 1939. 1938. 
— Buffalo, Niagara & Eastern Power Corp.: 
Ba Yr., Dec. 31.... 6,969,972 Ca a 2 
4 —- 4 a o agg, N ane, Electric A 
baz 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 Pe, - 31.... 3,032,448 "338 2.76 1.86 
‘ lien eames N. y. Power tha 
Yr., Dec. 31.... 2,894,704 3,201,309 1.29 1.53 
=| es ————| Central Power & Light Co. 
NORTH AMERICAN AVIATION. INC. Yr., Dec. 31.... 1,431,027 1,505,068. 2.91 2.73 
5 r + nae . eo || Col b & So uthern Ohio 
] | | ] } | i} Yr., Dec. 31.... 2,924,137 2500.5 13.96 11.14 
| | | || Delaware Power y RY ue Ces: 
| | | | } | | r., Dec. 31.... 1,329,445 3.96 3.54 
| a | | | | || Duquesne Light aa 
4 : t T : . t i || Yr ‘Dec. 31. -10,417,024 9,100,672 420 3.50 
2 | | } || General Telephone | Cor “7 and Subs. 
- } | | | || Yr., Dee. 1,349,461 "512 1.64 
a | | | | | | | «|| Gulf Seaton cimeies Co.: 
23 } + | | 4 } | 140 8 | Yr., Dec. 31.... 2,638,094 2,120,944 7.33 5.48 - 
% | | || Jerse Central Power & Light: 
- | | | >|| Yr., Dec. 31.... 2,235,250 2,016,250 .84  .63 
} | || Missouri Public Service Co 
é 2 | | | 1 } [QUARTER] NN. hey Z|] Yr., Dec. 31.... "Bi. og 4 ««& 
3 enor | §|| New Jerse Power - tnens 
5 | | } } , || ¥v., Dee, 31.... 1,131,184 1,066,123 10.61 9.86 
w | | | S|] New wom AE. & Light Corp.: 
. : re es Cee ees | | | oot || Yr Dec. 31.... 2,621,129 2,749, oT 1.09 
° | | | | | z\| New_York Water Service Corp.: 
= | | | | | aj| Yr., Dec. 31. t see 
- | | } || Niagara, Lockport & Ontario Power "Ce.t 
_ a | | |} Yr., Dec. 31.... 1,711,634 1,191,736 5.22 3.64 
r Ottawa es Rwy Co.: 
||} Y¥r., Dee. 31. 125,979 126,861 3.58 3.60 
MONTHLY | Pacific Gas & ‘Electric Co.: 
muce nance] | | Yr., Dec. 31... 25,675,676 23,209,101 2.84 2.47 
-l ° Pennsylvania a Co.: 
| 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941 1942 || Yr., Dec. 31. 113,824 — 1.57 69 
Puget Sound seca & Light 
Com. Share Com. Share Yr., Dec. 31.... 2,165,972 F017 723 02 83.70 - | 
-—Net Income—, Herning: -—Net Income—. Earnings Sierra Pacific ‘Power Co.: 
Company. 1939. 1938. 1939. 1938. Company. 1939. 1938. 1939. 1 Yr., Dec, 31 779,724 686,084 251 2.10 
Rubinstein a Inc.: U. S. Industrial Alcohol Co.: United Gas Corie 
Yr., Dec. 31. 456,987 218,908 2.26 .75 Yr., Dec. 31. 77,525 “ae -20 Dec. E ee 030,030 5,390,515 s2.12 s2.53 
Ruud Mfg. Oe: United States Steel Cor r., Dec. 31. 1,906,693 1,141,672 51.26 5,40 
Yr., Dec. 31... 77,807  *89,041 63 Dec. 31... .41,119, *7, 717,454 1.83 United Gas Improvement Co. and Subs.: 
Utah Light & Traction Co.: Yr., Dec. 31... .28,719,328 26,832,668 1.07 .99 
Ryan 1. eer Petroleum: pS E aa *3,890 *3,923 Utah Power & Light Co.: 
peo . 31.. oh os 48,498 84,775 -16 28 Utah ceili Diente Co.: Yr.,-Dec. 31. 1,406,529 1,306,582 f 
Ye og ag SITs nas 6.083 Yr., Dec, 31. 4,880 104,951 .01 Virginia Public Service Co.: 
r. . . 5 Vega Airplane Ce.: Yr., Dec. 31.... 1,067,616 683,078 59 .10 
Gorton a ~ nb, an eee 140 1.52 Yr., Dec. 31.... rr or 21 Wisconsin Public Soevece, Cor 
Silesian Amer pone 5,790 Yiehek Tool Co.: Yr., Dec. 31.... 1, 648, 39: 350. bai ST 55 
- cc: 

Yr., Dec. 31.. ea 45 290 | 52,874 » Dec. 31.... 70,542 2,274 46 p.47 *Net loss. tProfit ates Federal income 
nae: Chae pe ag (Ss. S. ) Dental Mfg. Co.: taxes. {Balance available for common stock. 
ope Tae. orp: 5,462,061 4,961,398 2.71 2.46 Yr., Dec. 31. 257,687  *209, 230 .87 **Indicated quarterly earnings as shown ey 

wun, . . Wellington ou Co.: a comparison of company’s reports for fi 
Superior Oil Corp.: Yr., Dec .  *66,085 7,323 01 questa of fiscal year and six months period. — 
Yr, Dec. 31. 332,579 .04 .24 Teas oa a Spring & Wire Co.: peegual to $4.95 a share on $6 pre soon aan and 
Standard Oil of Indiana . ton. 31 Poor 3° re Co.: on $7 preferred in 1939, wy $4.60 
n Yr., Dec. 31. .34,142,642 zr, 771,976 2.23 1.82 “ 700,182.51 and $5. 36 respectively 7 1938. §§ §8For 52 weeks 
Stromber. es Tel. ended Jan 1939. e — , letion. a 
Yr. Dec al. 6141S 90626 0426 RAILROADS Class A stock. b On C ares. ¢ 
Sean Wbisted combined Class A and Clase B sharon, d 
Yr. bec. 31 eS 508,391 1,501,642 2.40 2.39 hy 1939. 1940. 1939. icit. e Paid in last twelve months—di 
eee . . Boston & Maine deferred, omitted or no action at latest meet- 
Texon Oil & Land Co.: 2 mo., Feb. 29. eon 098 *231,530 ing. On shares outstanding at close of Tre- 
Yr., Dec. 31. 460, 525,243 .49 56 Cenéean of Georgia. — periods. jOn average number of 
The Mead Corp.: a of sau Pat ha *228, 139 ares. n Preliminary report. p On preterm 
Yr., . 30.... 744,027 *105,802 .45 Central B “ t ‘ ' stock. r On first preferred stock. s On sec- 
T Hoy ae. Corp: bg ’ . R. o ™. J.: : ond preferred stoc v Estimated. x Before 
Yr Dee i: 85,858 183.717 - s 0. of Jan..... ene — subsidiary preferred dividends. z Fifty-three 
= , . , Chi., Burl. & 4 Quine weeks ended Dec. 31, 1938. aa Equal to $5.04 
Transwestern Oil Co.: 2 mo., Feb. 28s "0, 788 a share on 7% preferred and $4.32 a share on 
ea ee Chi. & North ‘Western Rw 8 ener eee 
'wentlet Center -Fox Film Corp.: 2 mo., Feb. 29.*2,899,946 *3, 169 ae a 
Dec. 30 904,218 2,630,375" 37 1.30 Denver & Rie Grd wena. Ki CHAIN STORE SALES 
a2 whe., Des. 36 4,140,813 27,252,408 1.58 3.35 mo., Feb. 29. *822,969 *877,718 
Union Premier Food Stores, Inc. 
Union Premier Food Stores Great Heathern, Rw Co 
Uni Dec. 31. 812,832 noi 870 2.34 1.96 2 mo., Feb. 2,208.9 o *2,966,487 1940. 1939. Gain. 
n eed Biseult o, of Ameri Hudson & eo arwnir is Four weeks, Mar. 23. #2, 396,081 $1,785,809 34.2 
n Yr. Dec. 31.. 1,093,964 1 "030,245 2.21 2.07 2 mo., Feb. 29. “is8 S78 *193,442 Twelve weeks ....... 


6,869,769 5,090,077 34.9 
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data given for previous week or month, and data given for previous week or month, and 
year. " a 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
4 Sg ga as a rar = a WEEKLY ps (1928=100; adjusted for seasonal variation) 

5 . . . . . +. . Toss revenues, expenses and taxes in Feb., Jan., Dec., Nov., Oct.,  Sept., Aug., Year 
Freight reight car loa loadings. . . 83.9 80.8 93.2 92.8 92.7 90.3 82.7 79.3 2.8 thousands of dollars) 1940. 1940. 1939. 1939. 1939. 1939. 1939. Ago. 
Denes neous «----- BOS OF 965 108 les 1054 984 B52 903 event Gam. | Eelgtum -..-.----- + 9168 “810 “810 9704 738 788 722 
wer prod...... 104.5 106.3 106.6 106.0 106.7 104.3 101.4 97.8 98.3 | Week Ended Average From a hl --- US Tis ies wes wt ee us 
facturing ee 107.3 119.9 135.1 125.1 121.0 105.8 98.4 90.5 95.0 | Mar. 23: a Gea i eo: -- eo os 2 ae at ae [oe 

Steel ingot prod...... 945 113.7 141.5 125.7 127.0 101.7 85.9 68.7 73.8 | Tot. load’gs. 619,886 627,359 — 1.2 asin “.) 195.9 121.6 «121.0 15.7) 127.3 130-7 108.6 

tron production. .109:4 130:3° 151.4 134.4 129.5 1098 967 81.2 842 | Grain& pr. 31441 30556429 | Norway ....), ae ‘ ’ : ‘$ 

Textiles ............-. 1093 1S 1850 1857 184 1199 1214 1122 1154 | Goal @ coke , oes \ sean “+ yey YRS HRS Ves lea ies ieee 

Cotton consumption.134:3 145.2 152.3 144.8 1381 127.2 1337 1208 1240 | Forest prod. 33346 29,902 411.5 ewe oe ee le 98.9 108.0 116.2 126 109. A 100. O88 190 
Wool consumption. .102.4 121.4 121.9 149.9 145.4 125.0 119.6 117.3 119.7 | Manuf. pra. 407'283 421.455— 3.4 | -" ase . , " cht taste 
Silk consump ion... “85.5 152-8 82 ot 2 re 61-3 63.2 O6.7 3.7 | Year to date: : ; ; Netherlands: Ali months -revised. 

—, consumption a J 41. 1.3 123.3 107.7 101.4 100.9 Sweden: A t and Septembe: vised. 

Boot and shoe prod...125.5 130.5 138.6 147.2 1373 127.1 137.6 127.9 140.7 | Got, load gs. 7.536.656 7,267,888 1 3.7 pecs apne si 

Automobile prod.....102.2 95.8 73.0 829 93.5 111.6 77.6 81.9 80.5 | Goal & coke 1,840/697  1,739'866 7 11 

Lumber production... 83.0 90.5 924 914 79.6 788 77.9 72.3 84.0 | Forest prod. ’364’083 Te. 58 PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 

Cement production... 61.8 714 820 718 73.3 672 65.6 714 641 a ® , ane Tes h ai 

en ssnee 945 918 927 84.0 80.5 788 78.2 764 | Manuf. prd. 4,706,762 4,602,073 + 23 ae anita 1 alaermarentiaaks 

Zine production:::::: 90.4 93:0 960 932 869 779 75:7 71:3 734 | Hes sE%S 77ers 226 Ended Sou. U 

MT. ....... “a 97.6 ‘834 916 781 856 84.9 91.9 824 | poe’, ioe, 1% 796 —21.6 | ce = sN:Y.C. Penn. NH. N.AW. BAO. C.80. Atch. Pac. Sou. Pac 
Combined index. ....|./*98.8 106.1 111.9 108.3 106.7 100.1 94.4 89.7 92.3 | *,o:,*relgh Dec 23... 1489 4235 4128 $158 +211 +138 — 81 4129 413.0 100 

For seasonal indices for 1939 see THE ANNALIsT of July 6, 1939, page 17, Table 20. | Mar. 1 90.4 86.6+ 4.4 | Dec. 30... 413.5 420.7 413.3 — 58 $25.9 —12 —57 +69 $39 —t8 

ellen pap men ta per — of capacity operated not on tonnage output. P. CO locom, ; ; / 1940 ‘ , . 7 ; ; : ; ees 
oe ‘ ‘ 

8 ces re serv.,Mar.1 84.0 80.9+ 3.8 | Jan. 6... 413.8 414.8 +16 419.2 4244 413.2 —13.1 +60 +38 + 0.8 

Gross rer sapang | anne 167 | 320: Bo SS TBS TES Tere Tie? es abs ho Ted 132 

eee 9 s' le an. bee le. . e' . e: s —ld. le le e 

RATE OF OPERATIONS IN THE STEEL INDUSTRY Expenses .. 268,381 243,219 fis Jan. 27... +11.6 +16.6 * 4.4 113.7 419.9 411.8 —92 + 3.0 —65 38 

Ae Rettmesed ty Taxes ...... 31,551 25,436 Feb. 3... +164 +15.3 +64 +24.7 1225 1284 —7.2 +1163 +43 + 3.9 

Week 5 Pow Jones— won Amer. a am. | Soivesment: Juda Return Fev. oe $3 137 +33 rte 8 10.2 aa 89 124 g3 Fy 
Ended: = ee! Iron Met. +4 n. urn’’ . e 5 —1é. le ' e. — &. 5 ye . 

1939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age.Mt. East. Dist.. 3.93 5.75 —31.7 | Feb. 24... +80 +89 +651 +101 +142 +98 —26 +7.7 +49 +11 
Apr. 10.49 56 53 Apr. 3. 54.7 Apr. 8. 53% 54% Apr. 4. 54 South Dist. 2.90 5.75 —49.6 | Mar. . + 7.6 6.0 3.5 5.4 +12.6 7.8 +23.4 3.5 8.6 0.2 

ine Wee Po FR RBS | Me rae tae tae Het Te hag 4 tee ope oe 

an. 29. 82 : ; 2 : , 4 piconets ie ‘s % a - owe ° e — £6 ° 0 le — Je \e' — VU. — su 
ee. 22. 19 83% sg 22. 82.2 Jan. 2. ly 82 Jan. 23. a2. 12 Mar. 23... +43 +0.1 —14.2 4128 +18 411.7 —0.7 +26 +20 +15 
Feb. 12. 74% 72 Feb. 5. 71.7 Feb. 10. 71 71% Feb. 6.71% 71 8 Mar. ©... +74 0.0 09 ... $48 8 +18 +27 +22... 
Feb. 19. 71 68% Feb. 12. 68.8 Feb. 17. 69 Feb. 18:-68 68 | FREIGHT CAR LOADINGS (19) 
Feb. 26.64 69 67 19. 67.1 Feb. 24. 67 67 Feb. 20. 67 67 Mar. 23, Mar. 16, Mar. 25, | re 
Mar. 4. 62 68 Feb. 26.659 Mar. 2: 65 Feb. 27. 65 iota” 4540” t530” | ESTIMATED AUTOMOBILE PRO- ELECTRIC POWER PRODUC- 
a. ie = Bs ae _ - = }- Mar. RY 63 64 Grain & gr. pr. 31,441 31, 517 31,679 DUCTION WEEKLY (10) TION WEEKLY (7) 
: 4 €2% Mar - os mr 8. es S a. 1s 4 Livestock . 10,797 11,315 (Thousands of kilowatt-hours; includes 
Apr. 1...” ..” ..” Mar. 25. 60.7 Mar. 30. 61” 61° Mar. 26.61" 60 | Gabe (7.20222 118,094 8.st2 ae tt Maes «6 Sttae | ond poner iedueiiy peceer ao0 tamale. 
. 30. r. 26. D | Coke ....0a8t ; s f A power ry proper an ‘ 
Bide. as : Apr. 1.61.7 Apr. 6.. *614% Apr. 2. 61% 62 Forest prod.. 33,346 30,877 28,121 86,725 57,555 | Does not include Pam guacetet by 
a Sleek hae BPR aah Sie Hk ee 
OIL REFINERY ACTIVITY AND STOCKS (18) Misc. freight..250,598 253,139 252096 March 23 revised. Ended 1939. 1938 1937 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting 13 Oct. 7..2,465,230 2,154,449 2,280,065 
companies only. Gasoline production, including cracked, straight run and Total .......619,886 618,985 601,948 PERCENTAGE CHANGES IN Oct. 14. .2,494,630 2'182,751 276,123 
natural blended. Petroleum stock estimated from Bureau of Mines data ELECTRIC POW Oct. 21: .2'493,993 2/214/097 *281,636 
Gasoline stocks include both finished and unfinished gasoline.) ry DUCTION inte nag mag Oct. 28. .2;538,779 2'226.038 254, ST 
a Crude Runs to Stille “i DOMESTIC RAILROAD EQUIP- | (per eae s Nov. |4..2,538,765 2,207,444 Toe oer 
a 4 ks—_—_______ ver bal ad . oy ', i. . 4 
Ended : Daily Capacity Gasoline “Crude Gaso- Gas and perpen y te Bom a aglagd week of previous year) Nov. 18..2,514,350 2,270,206 
j . Runs. Operated. Production. Petroleum. line. Fuel Oil. i ps Railway Age of 1940 a Nov. 25. .2,481,882 2,183,807 2, 068,378 
re 3,225 78.6 9,423 273,915 87,561 «129,038 hig ed = | tees: at: a. Mar. 23. Mar. 16. - 2..2,538,777 2,285,523 089 85 
; , tame tae "a Ma | er en i ESS | Bee 8 SRS Seb Fuse 
10........ sss: 8400 $0.7 14,362 239.510 91,649 128.351 | 1999. Pass. Frelght’ tives, Tons). (Tons). = ‘Alantie. {63 to 183 | Dec: 25: :2'oua58. 2'362.947 2'086;186 
Cr 5.570 $3.6 11,508 239,838 = 98,985 129,300 | Apr. 1.28 300 ,. 10,051 .... | West eee ES TFB To? | Dec: 30::2:404°316 2:120,555 1,998,135 
SSRIS 3,445 80.4 11,135 126 © 98,364 «128,536 | Mar. 9 South. States.+ 80 +484 +108 1940. 1939. 1938 
| Se 3 os tie i oracy | gee | Mar. 9. .. 8 26 1,000 .... | Rocky Mts....+20.9 +15.0 18.0 | Jan. _6..2,473,397 2,169,470 2,139,582 
BD 3500 $2.1 11,872 246,762 100,616 127,633 | Mar. 23. || So Pacific Coast. $90 4d +55 | Te. DOBBY Ba0'600 3108 968 
SN ae. 3 ‘ a: ’ . baie oe sees eee - oly ’ D ’ * ? 
Mar. 452 247,401 =: 101,288 +=: 126,073 | Mar.30. .. 1,000 .. ..c-  ssee Entire U. S.+ 9.6 +10.3 +10.6 = 31.2.0 68 Ard 26s 
4 eb. 3..2,541, 287, ,082, 
CRUDE OIL PRODUCTION (18) Feb: iv. ere ord Foe Ter 3058 168 
eeeeeme Gai berrels; excluding “ot, INDEX TO BUSINESS gpg pee vee. eeu Faaone sean 
mee of Autos, Production, Weekly......12, Elec. Pwr. Productio: c. Oil Production, Weekly.......... 4 Mar. 9. .2,463,999 2,237,935 2°014729 
pines Est'd- Bond Market, The New York Changes, by Regions, Mweekly. 13 Oil Refinery Activity and Stocks 3 Mar. 16. .2,460,317 2,225,486 2,017,653 
Weekly ---Week Ended—, Times Averages, Monthly..... s wee. in Mig orb my Weekly. Pneumatic Casings.............. 30 Mar. 23. .2,424'350 2/198,681 1,975,239 
ee sueceese Macee Seacas | | Dons, ot Pied, Pus Awmatawr | Woekiy cece teaser ag) Pecan Gqelieat Wuis Aniviiiae |.) Mar. 902.2261 Sara 1.9.78 
Panh’ndle...... 82,600 64,650 Bonds Sold. nN: ¥. ,4 E., Monthly Ss Factory’ E Bmp ie § mest and Pay "32 Prices, Gold and Silver... 0......17 15 
North sages 103,500 80,550 eceiisiats deal THe Prccmneseedgs Fe oes Veekly manrhae ses. 9+ 70S Brices, Sensitive, Weekly....... 16 COMMERCIAL FAILURES 
est... -273'950 212200 Index of, Monthly.............. 1} Forei Exchange Rates, Daily.40 erg bere ng Met ABE be = WEEELY (11) 
B Cent.. (1.11. “89'850 -96'100 BUSINESS ACTIVITY, THE | For. Exch. Rates, Monthiy...... 3g | R- R. Equipm’t Orders, Monthly.25 Mar.28, Mar. 21, Mar.30, 
og 397'000 372'850 INDEX OF, 1940 | Foreign Exch. Rates, Weekly. ..39 R. R. Equipm’t Orders, sesienspayd 9 1940. 1940. 1939. 
ea. (------ St00e Stee SEASONAL FACTORS... 1g | Foreign Trade, by Groups....... a a Manufacturing ... 68 40 51 
hon) 253150 217'500 Business Activity, N. England. .33 Foreign Trade, S$ mary........ 20 | Silk Movement ...........2...0+- ‘27 Wholesale ........ 29 27 37 
eevsee . 9 Business Index, The New York Foreign Trade, Volume..........22 Steel Plate Bookings. sticieesn ae eee CC 165 188 
Total . .1,330,600 1,497,350 1,324,900 Times, Weekly ..........+2++-- c | Freight Gar Loadings, by | Steel, Rate of Operations 2 Construction ..... 14 10 18 
o Tho. en's an am Cement, Portiand................ 31 | Groups, Weekly................ Stock re N. Shares Com’! service..... 19 11 16 
klah: ae ose m, re gg Bechive ag ly Freight Car Loadings, Fr. oC: ae d, as scmuacgieiaie ibe Sisswiasite — — — 
ee --- : 5; ; a . 5\1 Changes, Weakly .s.....2....- 11 ye ~ 2 Mon ANNALIST Total U. S...... .287 253 310 
Nebra: See ee aaa fa on AO PRET ny ndustrial Production, Foreign..10 Average 0 t poatly ee Ss Regions: 
Tia: } 258,200 { 9630 By 4 Physical Volume 37 Money Rates and Pond Yields.. B ces, New York New England..... 13 24 19 
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1949 SEASONAL INDICES OF THE ANNALIST INDEX OF BUSINESS ACTIVITY 


—Carloadings— Elec. _ Steel 





88.1 102.4 99.9 
94.0 101.0 105.5 
95.7 97.2 109.8 
99.¢ 96.9 108.1 
100. 97.7 102.9 
100.8 97.8 94.5 
99.4 99.0 92.3 
100. 99.5 97.8 
111.3 101.0 96.2 
117.2 100.8 100.4 
103.3 102.8 102.8 
90.7 103.9 89.8 


Lumber—Average of weekly index. Passenger car seasonals revised back to March 1938. 


Misc. Power. Ingot. 


oo Boot & —Automobiles—, 
Iron. Cotton. Wool. Silk. Rayon. Shoes. Pass. Truck. Cement. Zinc. Lead. 
99.0 101.8 96.4 108.0 106.1 93.1 129.5 124.7 56.8 105.4 102.6 
103.5 112.9 108.0 107.4 106.0 114.9 126.2 134.2 60.2 106.6 99.8 
106.6 105.8 92.0 99.5 88.6 109.1 121.5 118.2 70.6 106.4 95.2 
106.5 101.5 82.0 91.8 91.5 104.7 117.7 109.1 94.5 104.7 102.5 
105.4 98.6 88.9 89.2 93.2 99.2 98.0 95.2 123.4 99.6 99.8 
96.6 94.1 100.4 87.4 100.6 92.5 88.8 94.9 126.4 94.6 95.3 
92.6 91.7 107.6 93.5 107.7 101.9 61.4 88.4 127.6 89.8 90.6 
94.2 94.8 114.5 1014 1069 116.4 25.8 63.0 118.0 90.7 90.6 
96.7 101.5 108.5 115,0 108.7 106.5 49.5 42.6 121.6 93.6 93.0 
100.4 102.8 104.3 114.5 98.2 100.1 100.1 72.0 117.1 98.9 106.1 
100.9 102.8 102.5 1.7 94.9 82.4 135.3 120.7 105.0 103.2 112.5 
97.6 91.7 94.9 90.6 97.6 79.2 147.8 137.0 78.8 106.5 112.0 
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U, S. FOREIGN TRADE SUMMARY (5) 
a of dollars. Merchandise exports include re-exports; merchandise imports include both for consumption and for storage 


in bonded warehouses. 


Adjusted data on average eany basis, adjusted for seasonal! variation by THE ANNALIST 
































- Gold. = a Bilver—_——_, 

Total General Topore r——Adjusted——, “Ex- Im- Import Ex- Im- Import 
1939. Lt ory Imports. Balance. Exports.Imports. ports. P vi Balance. ports. . Balance. 
p SERB rer rere reer errr er »911 178,246 34,665 ,037 5,87 81 427 156,346 1,671 10,328 8,657 
NEE Sv.cunassanbecctaceudaete 218,682 158,072 60,610 7,824 5,423 15 223,296 223,281 2,054 9,927 1,873 
PE ci cik dswcccdasecsnanenes 288,573 181,461 107,112 9,163 6,057 15 326,089 326,074 1,292 4,639 3,347 
cds cehdecverceucusceean’ 331,980 215,289 116,798 9,353 6,924 15 69,740 69,725 1,773 7,268 5,475 
[ae ea eee 292,583 235,500 57,083 8,755 7,592 10 167,991 167,981 487 4,183 3,696 
BED icewveccavecedcidvesavees 367,819 246,792 121,027 10,855 8,119 11 451,183 451, 172 887 3,795 2,908 
1940. 

MEE, ib. sie0c0screNaancncacueawie 368,583 241,897 126,686 12,181 7,979 22 236,413 236,391 452 5,799 5,347 
PUG kiccasisatenecnsncecdede 346,779 199,775 147,004 11,981 6,618 53 201,475 201,422 298 4,070 3,773 
21 
U. 8S. FOREIGN TRADE BY ECONOMIC GROUPS (5) 

(Thousands of dollars) 

-m————_Do mestic Exports — i Imports for Consumption 

Crude Mfd. Semi- Finished Crude Mfd. mi- Finished 

Crude Food- Food- Manu- Manu- Crude Food- Food- Manu- Manu- 
1939. Materials. stuffs. stuffs. factures. factures. Total. Materials. stuffs. stuffs. factures. factures. Total. 
FJABURTY 2. cccccccccs 36,390 16,493 4,607 35,412 107,358 210,260 53,930 26,774 16,638 37,125 34,886 169,353 

VPORGUREY oo ccs ccccce 36,486 11,402 15,151 ,867 118,252 216,157 48,145 22,947 18,635 34,000 850 , 
MD css cceuens 66,847 7,477 21,309 58,993 129,415 284,041 67,606 19,465 38,412 .275 35,727 199,483 
Se ~ we eescocecens 78,449 10,213 27,547 y 42,422 323,168 70,500 24,898 ,722 45,416 38,604 207,140 
November oscesvaaes 308 5,392 17,272 63,219 142,851 287,04 75,387 27,881 21,777 48,614 40,795 214,454 
December .......... 64,264 1,784 558 661 193, 183 232,738 86,770 25,665 29,786 55,619 34,898 232,738 
1940. 

SOMMEEY 2 ccccccccee 7,257 20,449 75,535 173,830 359,064 95,700 24,793 23,316 52,800 37,089 - 
February .......... 61,113 8,752 22;470 71,355 174,950 338,639 70,420 23,838 23,138 42,860 29,567 189,824 
22 27 32 
U. 8S. FOREIGN TRADE VOLUME SILK MOVEMENT (21) SEASONALLY ADJUSTED FAC- 

(Physical volume; 1923-25=100; domestic (Bales; United States only. In storage TORY EMPLOYMENT AND 


exports and imports for consumption 


only) 
eUnadjusted— Seasonally 

Ex- Im- -——Adjusted-—, 
1939. ports. ports. Exports.Imports. 
TOR, socee 91 100 89.5 102.6 
Feb. ..... 92 89 99.0 92.8 
Aug. .... 108 102 124.3 98.1 
Sept. .... 117 112 114.6 111.8 
OER. noses 131 86116 111.1 115.9 
Noy. .... 116 119 102.0 127.1 
DOG. ...0. 140 127 122.8 128.4 

1940. 
; OS Se 138 124 135.7 127.2 
Feb. ..... 130 99 139.9 103.2 





23 
DOMESTIC COPPER SALES (23) 
(Short tons) 
1940. 1939. 1938. 1937. 
24,987 ine 25,468 53,819 








pO eee 
Feb. ....147,197 20,361 23,513 74,912 
ere 18, a 28,618 22,403 53,101 
. Se 59,874 23,027 26,086 
ay .... .... 59,026 19,174 43,130 
p Re .... 66,786 87,843 35,395 

83 

np 21,035 
Dec. .... .... 28,798 14,837 26,756 
Total . 804,242 512,760 966,358 
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SEASONALLY ADJUSTED DO- 
MESTIC DELIVERIES OF 
NON-FERROUS METALS 
(Average daily; adjusted for seasonal 
variation; short tons.) 


1939. Copper. Zinc. Lead. Total. 
January .. 2,088 1,678 1,733 5,499 
oo . 1,987 1,594 1,574 5,155 

August ..... 2,799 2,018 1,599 6,416 
September ... 3,489 2,662 2,112 8,263 
October .... 3,801 2,809 2,226 8,878 
November .. 4,681 2,452 2,423 9,556 
December .. 4,570 2,109 1,790 8,469 

1940. 

January ...,. 3,595 2,183 1,651 7,429 
Sebeuaty ... 2,489 2,035 1,712 6,236 





25 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The ww Age during 
shown) 


period 
- Rails Struct’! 
(000 Steel 

1939. Pass. Freight. tives. Tons). (Tons) 
Jan.. 3 7 181.2 30,000 
Feb.. 2,400 3 123.3 ain 
Mar... 60 1,000 63 73.7 1,248 
Aug.. .. 360 «265 6.5 1,865 
Sept.. 3 24,231 52 188.9 ese 
Oct... 28 11,220 34 508.1 
Nov.. 8 7,691 41 90.0 
Dec... 106 100 «15 oe 

1940. 
Jan... 5 209 28 72,942 
Feb... 15 1,182 8 1,450 
Mer... .. 1,076 40 1,000 9,500 





6 
ELECTRIC POWER PRODUC- 
TION MONTHLY (12) 


(Thousands of kilowatt-hours) 
By Water By 
an ...8,741,808 6,806,966 10,640,775 
741, O98, , 640, 

rep 3 a5" 13 5,828,386 9,654,299 
Aug. ....3,526,720 7,701,364 11,228,084 
Se * ..- -3,118,383 7,997,369 11,115,752 
Oct, ..-.- 137,608 8,726,686 11,864.294 
Nov. ... 3,203, 8,454,513 11,658,506 
Dec. .... 3,186,557 8,890,722 12,077,279 

1940. ’ 
Jan. .... 3,186,424 9,065,452 12,251,876 
Feb. .... 3,184,729 7,921,863 11,106.592 


January, 1940, revised. 


0W4 





and in transit as of end of month) 
In Stor- Pomg to In 
1939. Imports. =. Am. Mills. Trans. 


Jan. .... 36,092 48,554 40,816 21,800 
Feb. |... 22,843 38,178 33,219 17.500 
Mar. |... 22'801 23/116 37,863 25.100 
Aug. .... 32,407 25,060 33,095 36,000 
Sept. §:.: 39,569 27,760 36,869 39,400 
eet. yore Bs toa? 32 oni 28.600 
Dec. 2... 34811 55°610 21,128 27°500 
1940. 
Jan. .... 33,121 59,225 29,506 10,800 
Feb. .... 13/566 50,306 22,485 12,000 
Mar. .... 17,266 45,887 21,685 13,200 





28 
WOOL CONSUMPTION (5) 
(Thousands of pounds scoured basis; 
apparel class only, carpet wools 
excluded) 


Period Number of Aver. 
Ending: Total Weeksin Per 
1939. for Period. Period. Week. 

Bem. Gocccees 25, 4 6,485 

Mar. 4.....0. 22,449 4 5,612 

q 4 6,252 

ct. 5 6,797 

. 4 6,609 

. 4 5,595 

1940. 
Web. Becccess 28,189 5 5,638 
pe eee 21,302 4 5,326 





29 
WOOL MACHINERY 
OPERATED (5) 
(Spindles in thousands) 
-—Looms——., Wor- —Spindles—, 
Nar- Car- sted Wor- Wool- 
1939. Broad. row. pet. Combs.sted. en. 

Jan. 29,070 1,604 3,697 2,063 1,657 1,389 





Feb. 28,840 1'542 3\887 2,025 1/507 1,343 
July. 27,738 1,490 3,597 1.965 1.403 1,326 
‘Aug. 26°310 1,586 3.671 2,034 1.398 1'308 
Sept. 25.853 1'563 3,686 2.047 1.549 1312 
Oct.. 28,185 1,752 3'891 2.054 1'688 1364 
Nov. 29°361 1708 3/859 2007 1.690 1,381 
Dec. 297644 1,465 3,762 1,929 1.599 1.347 
1940, 

Jan. 28,936 1,365 3,736 2,004 1,471 1,328 
Feb. 26.261 1547 3,677 |... 1... 1s. 
30 
PNEUMATIC CASINGS (29) 
(All types) 

Ship- Pro- Stocks, 
1939. ments. duction. Month-End 
Jan. ... 4,057,370 4,464,091 8,932,245 
Feb. |.. 3'639'778 4'232'528 9'572, 
July .... 5,055,637 4,510,122 8,300,126 
‘Aug. °... 4919140 5491.64 8.890.793 
Sept. ... 5,621,008 5,007,219 83641147 
Oct. .... 5:187'942 5'430'679 8,656,821 
Nov. 11. 4'243°791 4/866°753 9,243,792 
Dec. ..., 4°740'112 4'479,386 8,688,215 
1940. 
Jan. ... 4,276,512 4,976,548 9,388,742 
Feb. |.. 4°118(030 4'910,754 10156.918 


February, 1939, revised. 
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PORTLAND CEMENT (20) 
(Thousands of barrels) 


Produc Ship- Stocks, 
1939. tion. ments. Month-end. 
Jan. ... 5,301 5,640 23,611 
Feb. ... 5,505 5,044 24,092 
Mar. ... 8,171 8,467 23,786 
Apr. ... § 9,654 23.837 
ay ... 11,185 12,748 
June .. 11, 12,715 
July ... 12,644 11,757 
gus. .. 12,369 13,401 
Sept. .. 11,937 13,104 
Oct. ... 12,539 12,829 
Nov. .. 11,053 10,147 
Dec. ... 9,488 6,785 
1940. 
Jan. ... 6,205 3,889 
Feb. 5,041 4,905 





PAYPOLLS (6) 
(Adjusted for s onal variation by 
THE ANNALIST, 1923-25 = 100) 





-1940—-—— -~-——-1939—_-, 

Employ- Pay- Employ- Pay- 

ment. rolls. ment. rolls. 

Jan. ....105.8 105.5 <8 90.0 
Feb. Shgetees 99.2 87.2 
Mar. . one 86.7 
yee 93.3 83.4 
ay . 92.2 82.5 
June . 94.2 85.7 
July 93.5 96.4 
Aug. . 94.6 88.4 
Sept. - 97.0 90.9 
Oct. . 100.4 97.9 
Nov. . 104.4 103.9 
| ee 106.6 106.7 





3 
INDEX OF NEW ENGLAND 
BUSINESS ACTIVITY (33) 


(Estimated normal=100; adjusted for 
seasonal variation and trend) 


1940. 1939. 1938. 1937. 1936. 

Jan. ..*103.3 94.2 76.7 1129 93.7 
Feb. <<. 93.2 78.8 111.5 93.0 
. ae 94.1 79.6 113.6 92.1 
Apr. ... ... 93.2 79.5 113.9 94.4 
ay... .-. 89.5 82.3 110.6 96.9 
June 92.4 77.4 107.4 99.0 
July 98.2 84.8 104.6 101.0 
Agig 100.1 91.3 106.1 102.6 
Sept 99.2 80.5 96.2 105.0 
Oct. 102.9 87.3 86.9 103.7 
Nov. - 106.2 90.1 79.0 105.3 
Dec 102.1 94.0 76.4 108.7 
Aver, "97.0 83.4 101.5 99.6 





ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
(Wholesale prices, 1910-14= 100. Stock 


prices, square roots. This table may 
be used to bring 83-year chart up 
to date) 

Whole- Coml. Industrial 
Bus. sale Pap. Bnd. Stk ices. 
1939. Act’y.Prices.Rtes. Yids.High. Low. 
Jan.... 92.4 112 .58 3.71 13.45 12.37 
Feb.... 89.8 112 .56 3.68 13.08 12.69 
Mar... 90.1 112 .56 3.64 13.27 11.96 
Apr... 86.7 111 .56 3.74 12.31 11.45 
ay... 86.4 111 .56 3.66 12.44 11.91 
June.. 91.5 110 .56 3.61 12.52 11.87 
July... 92.2 110 .56 3.63 12.76 11.94 
Aug... 94.5 110 .56 3.66 12.69 11.75 
Sept... 100.1 116 .65 3.92 13.29 11.70 
Oct.... 106.7 116 .69 3.83 13.27 12.88 
Nov... 108.3 116 .66 3.78 13.15 12.57 
---. 112.0 116 .56 3.76 12.85 12.61 

1940. 

Jan.... 106.1 116 .56 3.72 12.98 12.42 
Feb.... 99. ° 115 .56 3.72 12.78 12.50 
Mar.. « 114.56 3.75 12.79 12.53 
For figures ‘from 1854 to 1896, see THE 


ANNALIST issues of Feb. 9, 1934, page 274, 
and Feb. 23, 1934, page 349; from 1897 to 
1938, see THE ANNALIST of July 13, 1939, 
page 62. For chart see THE ANNALIST of 
Jan. 25, 1939, pages 144 and 145. 





35 
ESTIMATED UNEMPLOY- 


MENT (22) 
(Thousands) 
940. 1939. 1938. 1937. 
Jan. .... 9,185 10,012 10,328 7,574 
Feb . 10@05 10,687 7,507 
9,800 10,721 6,865 
9,595 10,680 6,431 
9,382 10,754 5,585 
8,933 10,352 5,441 
9,384 10,347 5,155 
8,838 10,023 5,134 
8,192 9,314 5,066 
7,969 ,244 5,691 
8,337 9,429 7,175 
8,257 9, 8,841 














S 
36 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Short tons) 

Refinery ik Cars Stock and 
Oil Storage Materials and Gas and Blast Miscella- 

1939. Total. Tanks. Equipment. Holders. ces. neous, 
January ......... 20,511 4,081 3,671 26 59 12,433 
February .. «. 22,903 7,401 2,868 90 152 12,392 
Seatember .. 39,751 11,498 3,722 616 1,292 22,623 
October ... . 37,766 10,991 3,579 31 2,092 21,073 
November + 26,020 9,107 2,912 214 333 13,454 
December .. 23,627 6, 665 2,478 87 107 14,290 

1940. 

JOMUATY «2220000. 33,804 9,781 2,636 411 1,190 19,786 
February ........ 25,824 5,254 3,407 30 2,123 15,010 








Resi- Non- Public Public Resi- Non-resi- 
1939. Total. dential. residential. Works. Utilities. dential. dential. 
January 13,281 9,750 2,456 817 258 19,981 14,351 
MN escees 21,701 15,942 4,052 1,473 234 27,502 15,418 
ce dusaa 21, 16,287 3,823 1,442 254 27,181 17,691 
August - 2, 18,003 3,453 1,486 328 31,165 12,268 
September .. 22,984 7, 3,650 1,389 356 977 16,490 
October 22,402 17,136 3,749 1,223 294 29,371 15,494 
November .. 22,323 17,756 3,242 975 350 31,009 15,418 
December .. 18,831 14,899 2,711 891 330 584 11,675 
1940. 
January .... 13,517 10,132 2,453 730 202 19,082 9,109 





38 
FOREIGN EXCHANGE RATES MONTHLY 


(Average daily cable transfer rates in U. 8S. dollars; par based on present gold 


value of dollar) 


Switzer- Germany. Nether- Argentina. 











U.K. France. Italy. land. (Reichs- lands. Canada. (Paper Japan, 
(Pound).(Franc). — (Franc). mark).(G’lder). (Dolt’r). Peso). (Yen). 
Oe aadacanes 8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187 -8BA396 
1939. 
ME wctesnead 4.6713 .026384 .05262 .22500 .40090 .54210 .99215 . 
EE nacicasioncl 4.6859 026482 06262 [22678 \40137 53656 90510 “23112 “afoe 
MN aaeadees 4.6863 .026499 .05262 .22631 .40114 .53103 .99593 .23114 273840 
— aauceeees 3.9324 .022304 .05050 .22435 + .53129 .87737 .22910 .23490 
oe 3. .022485 .05050 .22431 53235 .88051 .22798 .23490 
| e 3.9645 022478 °05050 |2243 i Reise ‘Seerl “23309 ‘23490 
NG ivdsdeax ces 3.7549 .021287 .05050 .2243 -53154 .82870 .23546 .23485 
$Average of first two days of the month. tNot quoted. 
39 
” FOREIGN EXCHANGE RATES WEEKLY 
(Demand rates where noted; all others, cable. Bel :2 = Igian 
France, Switzerland, Mexico: no official no gt p - rity 
Week Ended. 
Par. Country and Unit. Mar. 30, 1940 Mar. 23, 1940. Apr. 1, 1939. 
h. Low. High. Low. High. Low. 
1 Belgium (belga)..... ‘ -1704% .1 683% 
4537 Denmark (krone).. 119 .1933 “1932 oot 2 
.0426 Finland (markka).. 0 0180 0175 .0207 . 
-0663 France (franc).. d -02144% .0210 .02644 
:0220 Greece (drachma) . 0066  .0071° .0070% 0086 0086 
-2961 unga: (pengo).. ‘ -1770 =.1770)=6.1975—Ss( .1970 
-0526 italy | pei 0505 .0505 .0505  .05264% -0526% 
-6806 a erlands igi’ $31% = . 4 -530844 .5316 .5308 
4537 rway (krone)...... j d E -23534% .2352 
0749 = (escudo) de- ‘ am 
i at¢n¢edbpeetcces 034: -0335 .0352 0350 0427 0427 
0101 Rumania (leu)... .: P ; 0052 .0055 0053 10075 0075 
4537 Sweden, Cxroma). --.. xi 7384 .2383 12384 (24144, °2411% 
F Switzerlan ranc -2242 2 2250 «= .2241 
8.2367 Un nited King. (pound we pence ts 
ee . | ee 71 3.44 om 3. 4.6% “sh 
-0298 Yugoslavia (dinar).. 0! ; 
1.6931 — (dollar) de- ais zh , 
SEE tian vin ad oh ah eck -8200 .8062 .821 -811 9958 .9946 
-8440 a (peso) dem’d. .1690 .1690 ie90 Te00 -2020 .2020 
mits eo ge peso) 
ree market ........ .2360 .2335~—(; .2360 =. 
-0606 —  rampee free est — pen = 
cit edhe hakes -0515 .0515 0515 .051 -0590  .0590 
‘ea pa all ( “(8 .. 0516 .0516 .0516 0518 -0519 -0519 
° ‘e) 0. eso -5800 -5800 .5800 .5800 - .5800 .5800 
4740 Peru (sol) se neces -1800 = .1800 -1825 .1800 -2025 


Uruguay (gold peso) 


2012 
coffee market ........ 4000 .4000 .4000 4000 .3750 3750 
Hong Kong (silver 
dollar) demand .2292 .2196 .2333 .2308  .2905 2870 
oo vt. ay oF 0638 0618 0653 
ollar) demand.... . J d 0643 1 q 
-6180 India (rupee) demand .3032 .3020 .3025 3021 “3501 “aod 
— Japan (yen) demand. .2343 .2343 .2343 .2343 .2727 (2725 
-5000 Philippines (peso).... .4978 4977 .4978 4977 4920 -4980 
-9613 Straits Settlements 
i 


8.2397 
8.2397 


(Cable 


-4357 4428 4 5445. 
Australia (pound).... 2.94 2. foe 3.02 2. rhe 3.74 3. 
Un. 8. Africa (pound) 3. 3.48 3.76% 3700 4.67}; 4. 





40 
FOREIGN EXCHANGE RATES DAILY 
transfer rates, except - noted; for currency units and pars see Foreign 
ge Rates Weekly) 
ne ar50, Mar.29, Mar.28, Mar.27, Mar.26, Mar.25, 


bs ry Kingdom: High $8. Petes #8. 30% ey s. $3. 3 5 
1 
Last 3 53% 3 $2y, 30 3 Pi 3 38 Ee 
Wyenee High -0200% . , 
0 -O1 01 0186 d F 
i ee 0505 .0505 .0505 on 0505 0505 
Low 0505 .0505 0505 0505 0505. 0505 
Last 0505 0505 .0505 .0505 .0505 0505 
Netherlands: High -5311 5311 531 .5311 5311 
Low -5310 S08 4 .5309 5310 
Belg -5310% .5310 = .53 531 .5311 5312 
um: High -1708% .17 17 17 17 
-1707 uve 17 Ton” Tol” i703" 
lnk .1708 17 1708 ~=.1708 1704% 
Syeten: High -2384 2384 2384 -2384 


capen, 


Age. (9) American Institute of Steel Construction. 
Inc. (11) Dun & Bradstreet’s. 


Journal. 


‘Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 


ment of 


ence Board 





SOURCES OF DATA 


and Financial Chronicle. (3) The F. W. Dodge 
. (5) United States Department 


of Commerce. 
(7) Edison Electric Institute. (8) The Iron 
(10) Ward’s Automotive Reports, 
(12) Federal Power Commission. (13) The Wall Street 
(14) Engineering News- (15) American Bureau of Metal Statistics. 
o Aberthaw Company. (18) American 
llway Association. (20) United States Depart- 
change, Inc = National Industrial Confer- 
etal Market. (24) Federal Reserve Bank of New York. 
. (26) Association of Life I Insurance Presidents. 


(30) Bureau of 
(32), By --4 Institute. 


(19) American Railwa: 
Interior. 


Agricultural American 
(33) New England Council. (34) Na- 
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—~ ¢—Ind. and 




















DAI 
Railroads. Ind. & Misc. 

92,560 1,099,010 
45,430 974, 
40,670 795, 
34,790 537, 
41,680 707, 
40,570 794, 





,040 
+ 1,365,070 66,260 12,100,285 587,348 
ar. ....1,437,760 65,346 14/831;108 674,074 


WEEKLY TOTALS AND DAILY AVERAGES 
ailroad Mi 


isc.—— 


“Total. Av. Daily. “Total, Av. Daily 

456, 84,615 3,823,950 708,139 
‘ 293,770 54,402 3 183,590 571,035 

250,090 46,313 3, 878, 115 532,984 

295,840 54,785 2,61 ‘875 484,792 

374,680 69,385 360, ‘075 236 

259,040 58,873 2,813, 925 639,528 

337,770 apase 2,91 4 

341,250 

402,720 2, Bis 

55,060 84,27 

211,740 48, 133 

294,130 54, 469 





940. 1939. 
297, 58,612,667 
44,316,918 59,289,377 
45,153,448 59,754,657 
725, 60,739,257 
46,474,408 65,186,077 
309, 65,186,077 





Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 





Total. 
25,185,780 
13,876,813 
24/565, 
20,247,438 
12,932,710 
11,967,390 
1 om. 520 


»372, 
57,080,610 
23,733,664 
19,219, 736 
17,768 


15,991,105 
13,465,355 


, ’ 





“Total. 
4,280,870 
3,377,360 


ae 
_ 
Be 


Wwowwne 
oO IO. 
SRaees 


ropes 
RRS8 


geeree8a 


The New York Times Stock Market Averages 


mn MONTHLY HIGH, LOW AND LAST 
“} ——25 Rails——_, --—25 industrials—_, —~———50 Stocks———_, 


1939. High. Low. Last. High. Low. Last. High. Low. Last. 
. 26.35 20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 
. 24.90 22.27 24.64 183.35 176.66 182.38 104.12 99.52 103.51 
. 25.69 19.88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 
. 21.40 18.03 19.68 168.53 151.56 163. 94.96 84.79 91.62 
. 21.97 19.49 21.61 174.73 161. 173.80 .35 90.63 97.70 
.. 21.71 19.29 19.51 177.93 165.21 167.14 99.75 92.25 93.32 

22.87 19.49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 
22.66 18.75 19.67 186.21 167.47 173.24 104.43 93.11 45 
27.86 18.76 27.13 202.90 166.58 198. 114. 92.67 112.73 
26.89 25.11 25.72 199.66 191.14 195.31 113.15 108.33 110.51 
. 25.97 23.67 23.79 195.80 188.05 188.89 110.86 105.86 106.34 
24.35 23.02 23.36 .69 188.88 196.14 110.35 106.25 110.00 
24.73 22.35 22.68 1 — 111.78 104.69 106.44 
. 23.68 22.67 22.75 194.76 188.2 191 73 109.22 105.40 107.24 
23.21 22.03 22.98 194.93 190.40 193.95 109.01 106.22 108.46 


WEEKLY HIGH, LOW AND LAST 
Week Ended ———25 Rails——_.. -——25 Industrials, 50 Stocks———_, 
1940. High. Low. Last. High. Low. Last. High. Low. Last. 
Jan. 13.... 24.26 22.76 22.80 197.53 189.65 189.84 110.89 106.20 106.32 
Jan. 20.... 22.84 22.41 22.55 192.05 186.96 190.92 107.36 104. 106.73 
Jan. 27.... 23.27 22.35 22.83 192.59 189. 192.07 107. 106.01 107.45 
Feb. 3.... 2300 22.65 22.81 192.44 189.24 189. 107.70 105. 106.17 
Feb. 10.... 23.68 22.60 23.32 194.76 188. 193.22 109.22 105.40 108.27 
Feb. 17.... 23.43 22.86 23.08 194. 192. 193.95 108. 107.66 108.51 
Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107. 107. 
Mar. 2.... 22.97 22.64 22.65 192.55 191.10 191.71 107.69 106.87 107.18 
Mar. 9.... 23.21 22.63 22.95 194. 191.44 193.74 108.72 107: 108.34 
Mar. 16.... 23.10 22.04 22.12 194.93 190.40 190.92 109.01 106.22 106.52 
Mar. 23.... 22.52 22.03 22.38 193.21 190.55 192.23 107.86 106.29 107.30 
Mar. 30.... 23.02 22.28 22.98 194.13 191.36 193.95 108.55 106.82 108.46 
DAILY HIGH, LOW AND LAST 
Mar. 28.... 23.02 22.73 22.76 193.88 192.37 192.61 108.45 107.55 107. 
Mar. 29.... 22.88 22.68 22.82 193.89 192.35 193.56 108.38 107.51 108.19 
Mar. 30.... 22.98 22.83 22.98 194.13 193.50 193.95 108. 108.16 108.46 
Apr. 1.... 23.05 22.87 22.91 194. 193.41 193.55 108.67 108.14 108. 
Apr. 2.... 22.88 22.76 80 194.02 193.24 193.62 108.45 108.00 108.21 
Apr. 3.... 23.39 22.84 23.36 195.36 193.26 195.34 109.37 108.05 109.35 
Dow-Jones Stock Market Averages 

— WEEKLY HIGH, LOW AND LAST “ 

ee! 
Ended: -——30 Industrialsz—_, ——20 Railroadse—_, -——15 gg Stocks, 
1940. High. Low. Last. High. Low. a High. Last. Last. 
Jan, 13...152.11 144.99 145.19 32.41 30.53 30.60 26.53 25. 16 25.21 48.96 
Jan. 20...146.75 143.06 145.64 30.58 30.05 30.25 25.35 24.83 25.25 48.97 
Jan. 27...147.29 144.57 146.51 31.30 30.07 30.75 25.26 24.83 24.88 49.24 
Feb. 3...147.05 144.73 145.59 -89 30.51 30.65 25.09 24.52 24.74 48.96 
Feb. 10...150.04 144.69 148.84 31.77 30.39 31.27 25.12 24.63 24.95 49.96 
Feb. 17...149.64 14 48.72 1.42 30.70 30.94 25.09 24.78 24.99 49.83 
Feb. 24...149.04 146.49 146.72 31.10 30.59 30.63 25.15 24.88 24.90 49.25 
Mar. 2...147.21 145.81 6.33 -80 30.37 30.41 24.95 24.01 24.11 48.91 
Mar. 9...148. 148.14 31.18 30.38 30.84 24.40 23.95 24.24 49. 
Mar. 16...149.45 145.38 145.7 31.01 29.68 29.78 24.27 24.00 24.02 48.57 
Mar. 23...147.30 145.08 146.73 30.26 29.66 30.10 24.36 23.94 24.24 48.94 
Mar. 30...148.19 145.49 147.95 30. 29.93 30.86 25.30 24.05 25.22 49.68 
: DAILY HIGH, LOW AND LAST 
Mar. 28...148.16 146.92 147.25 30. 30.53 30.55 24.68 24.35 24.55 49.27 
Mar. 29.. .148. 46.82 7.54 30.74 30.48 30.66 25.23 24.50 25.15 49.51 
Mar. 30...148.19 147.57 147.95 30.86 30.66 30.86 25.30 25.10 25. 49.68 
Apr. 1...148. 47.49 147.72 30.91 30.71 30.73 25.35 25.02 25.1 49.56 
Apr. 2...148.37 147.48 147.92 30.71 30.53 30.59 25.25 24.95 25.17 49.58 
Apr. 3...149.74 147.56 149.65 31.35 30.68 31.32 25.73 25.07 25. .33 











Cal. Wks. 
-———Mar. 28——___, -————Mar. 22———,  ————-Mar. 30, Range. Apr. 1 

High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. 
Non 65: sec ow peve' 48.6 48.0 48.2 48.5 48.0 48.3 48. 48.3 48.6 48.6 47.3 48.8 483 48.4 
Ze amaustrials ............ 162.4 160.3 161.0 162.1 160.3 161.4 162.4 161.4 162.1 162.4 158.0 163.0 161.4 161.7 
SR 's.0:t 0,0 0.0100 0 09:004.00 34.6 34.1 1 4 0 3.3 34.8 WAG 3.8 34.8 33.0 35.0 34.6 34.7 
Sa 78.0 77.1 77.1 771 76.5 76.8 (ih me © Ge A 78.0 75.4 78.0 76.5 76.5 
5 Motor accessories...... 40.0 39.4 39.5 39.7 39.1 39.6 40.0 39.6 39.8 40.0 38.6 40.7 40.2 40.3 
ED, Sip win sos s000s 48.8 47.4 47.7 47.9 47.2 47.4 48.1 47.4 474 48.8 46.7 48.1 47.0 47.4 
YS io 2500-00: 90% 36.4 36.0 36.0 36.4 36.0 36.4 36.6 36.2 36.6 36.6 36.0 36.8 36.4 36.6 
@ Chemicals ............. 141.5 140.6 140.9 141.8 140.3 141.5 141.8 141.5 141.8 141.8 140.0 142.1 141.5 141.5 
4 Nonferrous metals..... 47.1 45.5 46.2 46.9 45.7 46.2 46.9 46.2 46.9 47.1 45.1 47.1 464 46.4 
 460.0106-0006 2006558 38.8 38.3 38.6 38.8 38.4 38.5 38.5 38.5 38.5 38.8 37.6 38.7 38.4 38.5 
eee ree 76.2 75.9 76.2 76.2 75.9 75.9 76.2 76.2 76.2 76.2 75.4 76.2 76.2 76.2 
nes opinion ne > oa 24.5 24.1 24.1 oe = pe Fes oy oe 4 =. 4 | =? 
; ge uipments.. 60.0 59.3 59.3 0 ‘ t b Y i : F , . ; 
uipnenks Sean he 50.3 49.6 50.3 50.7 50.3 50.7 50.7 50.3 50.7 50.7 48.6 50.7 50.3 50.7 
; Office pa he pments...... 18.5 18.4 18.5 18.6 184 18.4 18.6 18.4 18.5 18.6 18.4 18.5 18.5 18.5 
4 Railroad e uipments.. . 24.4 2.0 24.1 24.1 24.1 24.1 24.1 24.0 24.0 24.4 23.4 24.5 24.2 24.2 
\ 4 Eihapement ose .. 16.0 15.7 15.8 16.2 15.8 16.0 16.3 160 16.0 16.3 15.4 16.6 16.0 16.3 
5 Merchandise ... . 53.1 52.6 52.8 53.1 52.6 52.7 52.9 52.7 52.8 53.1 52.2 52.9 52.7 52.8 
3 ew and tires . 38.4 37.5 37.8 38.1 37.5 38.1 38.6 37.8 38.6 38.6 36.3 39.2 38.4 38.4 
SS ee 24.6 24.4 24.6 24.6 24.4 24.4 24.4 24.1 24.1 25.2 23.3 24.6 24.4 24.4 
4 Stand ara Se hole me 23.6 23.4 23.5 23.6 23.4 23.5 23.6 23.5 23.5 23.6 23.2 23.7 23.5 23.6 
4 ee eneent “oll eiseee 48.2 47.4 48.0 48.0 474 47.8 48.2 48.2 48.2 48.2 47.3 48.5 47.8 48.2 
| Se 71.8 70.8 71.5 711.6 70.8 71.3 71.8 71.7 71.7 71.8 70.5 72.2 71.3 71.8 
inns wh inen.s:60.0'c ee Se 28.2 27.5 27.5 27.9 27.4 27.7 28.2 27.7 28.2 28.2 26.7 28.3 27.9 27.9 
I ap0's00040nbeose'n 21.1 208 20.9 - 21.3 20.9 21.3 21.4 21.3 21.3 21.4 20.7 21.4 21.2 21.3 


November ... 
December 
1940. 
aunty Ce ann ee eone eeu 
— RG ste die oeanenn 
M pod 


THE NEW YORK TIMES BOND 
MARKET AVERAGE MONTHLY 








(40 bonds) 

1938. High. Low. Last. 
| ee 67.17 63.72 66.62 
DME 55 si aibaeee 69. 66.54 66.89 
SO ea 68. 64.75 68.53 
DEE. cacansasawe 72.14 68.99 71.76 
ON eee 71.65 70.31 70.31 
September ..... 70.37 66.82 69.12 
October ........ 73.42 63.39 71.89 
November ..... 72. 71.05 71.24 
December ..... 72.44 70.34 72.44 

1939. 

3 72.80 70.77 71.57 
February ...... 3.46 71.66 73.46 

RS 74.31 71.13 71.13 
April .. 71.24 69.08 70.18 

ay . 72.26 70.29 72.26 
June ... 72.65 70.79 70.79 
July .. 72.86 70.79 72.78 
August - 72.92 70.06 70.06 
Sep ember ..... 72.53 60 72.52 
October ........ 73.30 72.20 72.92 
November ..... 73.07 72.09 72.09 
December ...... 72.86 71.71 72.86 

1940. 

January ....... 73.52 72.49 72.61 
February ...... 73.15 72.62 72.83 
eee: 73.48 72.79 73.32 





[THe NEW YORK TIMES STOCK AVERAGES| 
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AVERAGE DAILY SHARES 
0 ON NEW YORK | | 
H Sotock’ EXCHANGE a ee 





MILLIONS 





‘. __ MILLIONS ae 
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Stock and Bond Market Averages and Volume of 


The Annalist Weighted Averages of Group Leaders 





Apr. 2———— ——Apr. 3. 
High. Low. Last. High. Low. Last. 
48.7 48.3 48.6 49.4 48.4 49.3 
162.8 161.4 162.3 164.7 161.7 164.6 
34. 7 8 36.3 34. 
17.4 5 77.1 79. TT.4 
41.0 3 40.8 41.6 40 
48. 47.7 47.7 47. 
36. 36.6 37. 
141.5 1 141.5 142.8 1 1 
46. 46.4 47. 
38.5 38.6 

76 
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The Annalist Average of 72 innate Stocks 


(Weighted average) 


——1 — 1 ——— 18 -———19881——-, 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 

Jan. ..168.6 154.7 157.5 180.8 153.1 164.6 159.5 135.5 139.4 241.6 224.2 240.8 
Feb. ..163.5 156.8 159.8 171.1 161.7 169.5 155.4 132.9 150.3 249.9 238.5 242.6 
Mar. ..163.9 157.2 162.1 176.2 143.3 144.1 152.9 108.8 110.7 253.8 231.1 242.5 
Apr. .. ... 2. «++ 151.5 130.9 143.4 141.2 113.5 126.7 242.9 215.1 224.8 
OW. ove eae 154.9 141.9 152.6 138.9 117.4 119.5 229.0 210.7 223.3 
June 8 141.0 142.7 160.0 119.7 153.6 225.6 205.4 213.1 
July -3 142.7 158.6 174.4 153.5 166.3 235.0 213.0 233.0 
Aug. 161.0 138.2 145.2 172.8 156.5 161.7 239.0 217.9 221.1 
Sept 176.5 136.8 170.9 167.0 143.6 163.9 219.6 174.4 186.4 
Oct. 176.4 166.8 169.5 182.7 163.3 177.1 187.3 127.8 165.1 
Nov. 173.0 157.9 159.5 186.4 165.8 172.0 163.2 130.9 146.4 
Dec. 165.1 159.1 164.2 179.9 167.7 179.2 155.1 133.6 138.7 


BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 
(Par value) 





$7,574,350 $20,8760 501 
876,000  $159,507,350 
4,854,725 17,085,000 119,402,725 
11,876,800 33,523,000 185,855,800 
7,443,425 21,571, 00( 651,425 
7,344,850 16,935,006 123,260,850 
6,798,525 17,315,000 126,656,525 
5,125,300 13,174,500 119,475,800 
8,720,850 17,303,000 111,416,850 
228,994,375 25,772,00( 1,361,375 
14,166,300 20,810,500 170,344,800 
5,620,700 22,692,000 51,867,000 
4,313,175 25,528,500 176,437,675 
3,736,150 20,167,000 145,078,150 
2,356,000 18,741,000 647,000 
3,277,450 ,958,000 135,488,450 


NEW BOND ISSUES 
(Thousands of dollars) 
-—wWeek Ended—.. 


Mar. 30, Apr. 1, 

1940. 1939. 

Industrial ....... $8,000 ities 
State and munic. 682 $76,974 
Miscellaneous ... | an 
a ee $47,182 6,974 
Year to date..... X 25,056 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 
(Par Value) 








Monday ....... $5,160,400 $5,495,500 
Tuesday ...... 276,300 5,920, 

Wednesday ... 7,191,00 5,565,625 
Thursday ..... 6,429,000 6,377,000 
| er 922 10,276,850 
Saturday ..... 4,610 5,557,000 














Total’ week...$35,589,000 
Year to date..$401,213,600 800 $170;322 322 875 





Monday ....... $7,123,500 $6,265, 

Tuesday ...... 006,000- ,052,650 
Wednesday ... 10/332,400 _5/517,800 
BONDS SOLD ON NEW YORK 


STOCK EXCHANGE WEEKLY 
(Par Value) 





Mar. 30,40. Apr. 1, ‘39. 
| Corporation . ..$31,349,000 $29,461,000 
U. S. Govt..... 655,000 3,508,625 
Foreign ....... 3,585,000 6,223,000 
Total ........$35,589,000 $39,192,625 


THE NEW YORK TIMES BOND 
MARKET AVERAGES DAILY 


(40 bonds) 

Date. Indus- Util- Com- Net 
March. Rails. trials. ities. bined. Chge. 
25.... 58.54 96.38 67 73.03 7 10 
26.... 58.52 96.21 78.62 72.97 .06 
27.... 58.76 96.04 78.64 73.05 + 08 
28.... 58.72 95.90 78 72.99 06 
29.... 58.78 96.09 78.80 ct gt 12 
30.. 59.09 96.15 78.95 B+ 
Week's range, pha Bg paiiens 
pam High 73.32, low 72.97 

1.... 59.25 96.15 79.09 73.43 + .11 
he 59.22 96.17 79.21 73.45 + .02 


59.78 96.17 79.48 73.80 + .35 
THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 

BONDS WEEKLY 














| 
Week 10 Utility. 7 Railroad | 
Ended 940. 1939. “1940. 1939. 
5 2.85 2.86 3.73 3.70 
-. 2.86 2.88 72 3.75 
-. 2.85 2.87 72 3.71 
2.84 2.87 -70 3.66 
2.84 2.86 72 3.66 
2.84 2.86 72 3.66 
. 2.85 2.85 7 3.63 
- 2.83 2.84 3.77 =. 3.61 
ee ce 
- 2.80 2.89 3.74 3.68 
Utility average revised for Jan. 20 and 
March 9. 








Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended March 30, 1940 


Net 
Volume. Last. Chge. 
ees neh wee ee a 2,300 + 
Lockheed Airc. 800 +4 
United Air gg rte} + 
a 1 = 
Pan Am. Airw. o8's0p 21% + 
Comwlth. & Sou.. 87,100 1% + 
-_ geesaesssses wee of aa 
United Corp...... 70,700 + 
Coml. Solvent..... 70,200 1 +1 
ee & Rob.. 59,200 + 
D. Ale 53,500 +1 
Curtiss-Wright ‘A. 53,400 + 
Bendix Aviation... 49,300 + 
Martin (G . L.).... 43,900 44: +1 
TEN MOST ACTIVE STOCKS 


NEW YORK CURB EXCHANGE 
Week ended March 30, 1940 


Net 
Volume. Last. Chge. 


Phoenix Sec....... 127,400 1 
United Cigar...... - oe t64 t 


Se ee. -- F 17 +1 
ectric Bon 48,900 1 
pers Engine. 34,000 64 t 
Lemeee Rieke 33,700 31 2 
Serni4 Lock ‘ee 000 14 + 
Simmons Hardw - 27,600 3% + 
Fisk Rubber...... : 1 + 
Republic Air...... 20,700 + 
NUMBER OF ISS 
kt a ah a TRADED 
Week New— 
Ended. Adv. Dec. Unch. Tot. “Hien. Low. 
Feb. 3..370 530 170 1,070 43 8 
Feb. 10..734 205 155 1,094 170 149 
Feb. 17..447 427 198 1,072 169 68 
Feb. 24.. 515 198 1,059 166 98 
Mar. 2.. 529 202 1,087 103 158 
Mar. 9..645 263 186 1,094 163 102 
Mar. 23.582 983 210 1008 lee 164 
: o* 158 
Mar. 30..673 270 159 1,102 151 78 
Dail 
Mar. 28..319 208 816 62 14 
Mar. 29..313 205 748 33 12 
Mar. 30..357 141 165 663 37 10 
Apr. 1.. 281 78 59 12 
Apr. 2..328 265 212 805 49 14 
Apr. 3..616 106 185 907 100 8 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Week Short 
Ended nn oor mY Sales. 
an. --. 438,264 438,875 9,465 
Feb. 3... 415,308 412.617 11,032 
Fep. 10... 534,487 538, 8,250 
Feb. 17... 397,575 4411, 7,079 
Feb. 24... 452,006 450,148 6,024 
Mar. 2... 428,771 424772 7/509 
Mar. 9... 495,695 507,475 7,002 
Mar. 16.. 3, 586,943 10,130 
Mar. 23... 418,114 586,043 9,869 
Daily 
Mar. 27... 137,186 152, 4,371 
Mar. 28... 5,550 133,497 1,794 
Mar. 29... ,041 109,149 1,741 
Mar. 30... 73,641 72,342 420 
April 1... 116, 188 103,835 1,045 
Apr. 2... 119419 110,512 1,574 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 
-—10 Utility, —7 Railroads—, 

1940. 1939. 1 1940. 


938. 1939. 1938. 

Jan... 2.85 2.88 3.12 3.72 3.71 3.71 
Feb... 2.84 2.86 3.09 3.72 3.68 3.73 
Mar... 2.82 2.86 3.08 3.75 3.64 3.79 
Apr.. -- 2.88 3.10 .. 3.74 3.99 
ay... - 2.83 3.03 .66 3.90 
June.. . 2.83 3.01 -61 3.99 
July. - 2.85 2.99 -63 3.85 
gue. - 2.85 2.99 -66 3.79 
Se - 3.16 3.01 92 3.82 
Oct.. - 3.05 2.98 -83 3.80 
Nov - 2.91 2.95 oS 3.76 
Dec 2.90 2.93 -76 3.78 





DOW-JONES BOND AVERAGES 


(Based on closing quotations) 
10 10 

High- Second 10 

Grade Grade Public 10 40 
1940. Rails. Rails. Util. Indus.Bonds. 
Mar, 
28... 91 = 47.08 108.85 107.18 88.78 
29... 91. 47.05 108.95 107.29 88.81 
ae 92. 18 47.26 109.10 107.35 88.97 

r. 

1... 92.31 47.56 109.04 107.36 89.07 
2... 92.34 47.84 109.04 107.40 89.16 
3... 92.86 48.78 109.16 107.46 89.57 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1940. don. Paris. Berlin 
Feb. 17..... +. 18.81 34.29 34.03 
i aa 9.60 35.21 33.99 
2. .cccee 19.47 36.56 34.51 

Mar. 9....... 9.48 36.14 34.96 
Mar. 16....... 19.30 37. 35.01 
ae - 19.17 37.51 35.01 
ae | eee 19. 39.40 35.27 





FOREIGN STOCK PRICES 
SATURDAY QUOTATIONS 


$e 








e 
° 
EE 





\e PRIOR To DEC.10 
Pe Acorn ach 


faa 
ams ape verrwaugaase se ig 





























371 


ET 


Zazet 


BaBSesassesan 


an 
Oa 


e 
eI 


TERE RES 
J) ysesesaP 


we 
a 









Thursday, April 4, 1940 





THE ANNALIST 499 














Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


omen — Res. Banks. ———wN. Y. Federal Res. Bank———, 


(Thousands) 
Mar. 27, . 20, Mar. 
ASSETS. 1940. Mist. 1939. 


o8 ont certificates on hand and due from United 


easu 
Redemption fund—Federal Reserve notes........ 


29, Mar. 27, Mar. 20, 


1940. 1940. 1939 


bid60 cesar £06650 cnCesesaceneed $16,047,618 $15,997,622 emma $7,953,355 $1,902,407 wera 


OE accuse ectcqcanadcbccdnasdaswerevaeudeus 372,262 


361,786 403,630 


1,155 


93,086 90/341 109,010 





Total reserves 
Bills discounted : 
Secured by United States Government obliga- 


icedietecweewdacsaatbeleate $16,428,119 $16,367,742 $12,836,950 $8,047,596 $8,023,903 $5,789,041 

















tions, direct and fully guaranteed............ 478 334 1,834 145 35 1,029 
Other bills discounted UeGaknducdnset cueseuestiane 1,612 1,632 1,488 467 477 81 
TORRE We GIO 6 ois go cciccccccvccccccis $2,090 $1,966 $3,322 $612 $512 $1,110 
Se IEE SU GI IIUNOE sv cvccacscddcsccdscdcee 8 8=©«0ccctee 8 0«_—s=—ss. teas Sev 223 
ao ai [advances Bogner <n eac ats aan eas engeres 10,483 10,498 14,005 2,048 2,048 3,834 
. securities, direct an arante 
Bonds yn unk wie nee tae binnaenwndalne = Psdeaceweeaaee 1,342,045 1,342,045 911,090 407,496 407,496 257,500 
DE ksctcdunscccdeeked pancccudnadicacecuasaie ae 1,133,225 1,133,225 1,176,109 344,089 344,089 332,401 
GE ecu C a endane a neecccnwedacdeccddcnaaecsimiad |) . sarees, Lh eneens ‘eebeee _ annua 134,762 
Total United States Government securi- 
ties, direct and guaranteed.............. $2,475,270 $2,475,270 $2,564,015 $751,585 $751,585 $724,663 
Total bills and securities.................. $2,487,843 $2,487,734 $2,581,903 $754,245 $754,145 $729,830 
Due from fowolgm DAMES... .. .cccccccccccccccscces 47 47 161 17 17 55 
Federal Reserve notes of other banks........... 19,691 17,604 19,498 1,651 1,325 3,069 
IEE ha.8. oo ccbeivaeccsesemdendasndteens 743,276 ° 721,035 581, 248,117 168,577 156,060 
DIE os cvocarcisstccevndecsccesecdbceuwea 41,671 41,689 42,682 ; 9,858 9,005 
NE MEE 6c6. 060s deeuséciccenicecdaectesduecees 58,005 57,081 48,130 17,011 16,612 13,481 
EEE T ET CETTE OCTET CT CT TOT $19,778,652 $19,692,932 $16,111,152 $9,078,495 $8,974,437 $6,700,541 
LIABILITIES 
Federal Reserve notes in actual circulation...... $4,899,117 $4,895,048 $4,345,363 $1,271,969 $1,265,109 $1,017,788 
Deposits: 
ember bank—Reserve account........... . 12,294,002 12,256,250 9,124,860 6,826,869 6,827,831 4,921,363 
Uni — States Treasurer—General account 699,877 "707, 493 1,201,387 154,585 150,811 200/924 
Foreign bank 395,073 390,780 242,286 137,861 143,127 86,434 
thera deposits 412,821 399,786 262,461 326,979 310,123 » 195,329 

















Total deposits $13,801,773 $13, 754,309 $10,830,994 $7,446,294 $7,431,892 $5,404,050 
Deferred availabilit: 721,553 *688,636 586,372 237,339 154,758 158,167 
Other liabilities, including accrued dividends. . 4,371 *3,334 3,929 1,026 873 1,454 

WE MIE event boncad dcwaceseaadededns $19,426,814 *$19,341,327 $15,766,658 $8,956,628 $8,852,632 $6,581,459 
CAPITAL ACCOUNTS 
IS he cinasc bee vacdaucesécccécecvaeeeus 136,132 136,107 135,031 51,106 51,106 50,990 
CY Mecca ber ivictesedddcaebeceneae 151,720 151,720 149,152 53,326 53,326 52,463 
SEE MD cciccciccsanesssseteseueeees 26,839 ,839 27,264 7,109 7,109 7,457 
OCEBSF CAPITA] KOCOURUS. 20.00 ccccccccccccscsccceses 37,147 *36,939 33,047 10,326 10,264 8,172 
Total liabilities and capital accounts...... $19,778,652 $19,692,932 $16,111,152 $0,078,495 $8,974,437 $6,700,541 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............. 87.8% 87.8% 84.6% 92.3% 92.3% 90.1% 
Commitments to make industrial advances...... 8,224 9,080 12,647 867 1,674 2,646 


Statement of Member Banks 
(Principal resources and liabilities of reporting member banks in 101 leading cities; 
millions of dollars) 


~All Reporting—, ~——Chicago———.. —New York City 
Mr.27, Mr.20,Mr.29, Mr.27, Mr.20,Mr.29, Mr.21, Mr.20, Mr.29, 








LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. 
Business®. ............ 4,383 4,379 3,814 386 380 be 1,679 ee 1,360 
Open market ......... 335 338 305 18 18 112 118 
Stock market 

rr 609 628 764 29 30 32 467 485 611 

MN 6 cuiheteieaceas 478 473 531 64 63 70 164 159 190 

ah a's ae eareu eee 1,087 1,101 1, 93 93 102 1 801 
Real estate ........... 1,185 1,185 1,136 14 14 13 «112 113 s«108 

a 49 50 re 43 45 77 

ES eh 1,557 1,553 1,547 49 49 48 369 369 400 
Total loans ....... 8,596 8,606 8,191 560 554 541 2,946 2,970 2,864 

INVESTMENTS— 

Treasury bills ... 645 286 247 1 174 38185 
Treasury notes . a 1,796 1,997 160 156 212 831 742 
, B. Seee.......<.. ee 6,500 5,813 725 664 2,500 2,505 1,981 
Govt. guaranteed .... 2,379 2,369 2,026 140 139 109 1,251 1, 1,054 
Other securities ...... 3,517 3,482 3,266 343 345 325 1,348 1,310 1,186 

Total invest....... 14,726 14,792 — 1,713 1,719 1,433 6,104 6,066 5,031 

Total loans and in- 

vestments ....... 23,322 23,398 21,579 2,170 2,273 1,974 9,050 9,036 7,895 
Res. with wee. R. Bk. wa. 318 7:515 '947 ‘884 "708 6,134 6,124 4,390 
Cash in vault........ 461 424 28 26 24 79 7 
Bals. with domes. bks. 3,253 3,191 2,579 202 154 138 85 128 
Other assets, net..... 47 46 50 352 351 392 
Demand deposits adj.19, 276 * 251 15,991 1,503 1,655 1,265 9,037 8,908 7,135 
Time deposits ........ 5,338 5,333 5,217 502 477 «701 700 629 
Government deposits. 578 576 629 8 44 44 iil 
Interbank deposits: 

Domestic banks .. - oe 8,284 6,466 1,031 936 806 3,522 3,568 2,651 

Forei . a _ Sere 71 613 7 7 10 672 686 540 
Borrowings ........... bas 1 3 <a s al “a «a a 
Other lia ilities Seles a oe es 18 17 17 287 276 314 
Capital account ...... ee ce £4 249 249 258 1,496 1,489 1,480 


*Officially designated ‘‘Commercial, industrial and agricultural loans.’’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 













































































(Thousands) 
No. of a ‘Week Ended 

Centers Mar. 27, Mar. 20, Mar. 29, 

Federal Reserve Districts: Included. 1940. 1940. 1939. 

RRA eRe 17 $415, $476,000 $403 
eae. 15 3,102, 3,933 3,347,000 
3—Philadelphia Sagegebasas tapas 18 344, "483,000 363,000 
en reer 25 495,000 594,006 34, 

ED 6 os cevcdchewecpoucse 24 277.00 331, 248,000 

OE 5.6.48.03 bebdscewcauses 245, 299,000 215,0 
EE, Sab Ge vecbasiheckeaavas 41 1,294,000 1,330,000 1,217,000 
cS OO eee 16 225,000 271,000 200,000 
9—Minneapolis ................. 17 133, 00€ 161, 119,00¢ 
10—Kransas City ......ccccscccee 28 247,000 287,000 224,000 
pO ERA 18 198,000 249, 170,000 
12—San Francisco .............. 29 629,000 727,000 554,000 
BE Bebb cbnctaacccceceeens 274 $7,604,000 $9,141,000 $7,493,000 
WO Tete GIP sv ois ccecccscigess 2,850,000 3,598,000 3,095,661 
Total outside N. Y. City...273 $4,754,000 $5,543,000 $4,399,339 
WE GED b.ncdntauisiswbedctawscen we 6,967,000 8,385,000 6,921,000 


MONEY RATES IN NEW YORK WEEKLY 


Prime Bankers’ 


Time Loans — Com. Paper. Acceptances. 





pci 
-tCall Loans—, —60-90 Days. —4-6 Months, -4-6 Months, ——{90 Days—-~, 
Daily ally D ail Dai 





GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
WEEKLY 
(In dollars of 15- 5-21 grains, nine-tenths 
fine; millions) 

Report date 

falling in 

wk. ended: Eng- Switzer- Hol- Bel- 
1939. France. land. land. land.gium. 

Mar. 25..2,435 1,063 640 909 519 


Mar. 2..2,714 28 526 


Note—Gold reserves of Unitea Kingdom 
revised to include total holdings in Ex- 
change Equalization Account as of Sept. 
16, 1939. tIncludes foreign exchange. 


DISCOUNT ae OF CENTRAL 
KS 








Federal Res. rn Prev. 
System: Rate. Established. Rate. 
Boston ...... 1 Sept. 2, 1939 1 
New York... 1 ug. 27, 1937 1 
Philadelphia. 1% Sept. 4, 1 2 
Cleveland ... 1% Aay 11, 1 2 
Richmond ... 14 Aug. 21, 1937 2 
Atlanta ..... 1% Aug. 20, 1937 2 
Chicago ..... 1 one. 20, 1937 2 
St. Louis..... 1% Sept. 2, 1937 2 
Minneapolis.. 14 Aug. 3, 1937 2 
Kansas City.. 144 Sept. 3, 1937 2 
po eae 1% Aug. 30, 1937 2 
A Francisco 144 Sept. 3, 1937 2 

rgcu.ina .... 34 Mar. 1, 1936 .. 
efgium seeeeee 2 Jan. 25, 1940 2% 
aoe ine ‘ . 11, 1935 .. 

Colombia . 18, 1933 5 

Denmark . 23, 1939 4 

England . 26, 1939 3 

Finland . 8, 1934 

France 2, 1939 2 

Germany . 22, 1932 5 

eee . 4, 1937 7 

Hun . 29, 1935 44 

, eR . 28, 1935 3, 

MEM cenanecas 18, 1936 © 

pres Apr. 6, 1936 3.65 
Netherlands 3 Aug. 29, 1 2 
orway ..... Sept. 21, 1939 3% 
a eee Dec. 17, 1937 5 
Rumania May 5, 1938 4% 
, nokeedess July 15, 1935 5 

weden ....... 3 Dec. 15, 1939 2% 

Switzerland . . 1% Nov. 25, 1936 2 





SHORT-TERM MONEY RATES 
AND THE AXE-HOUGHTON 
INDEX OF BOND YIELDS 
(Adjusted for seasonal variation) 

Call Re- Coml. Time Bond 

1939. newals. Paper. Money. Yields. 

= evecee 1.00 58 1.21 82.1 


see: . 1.02 57 = 1.25 81.6 
February . - 1.08 -57 = 1.24 81.4 
March . 1.00 58 t 21 81.8 


MONEY RATES IN NEW YORK 
CITY DAILY 
— Money—, 60-90 4-6 90- 


new. §TimetCom. §Ac- 
1940. High.Low.L’ns. Pap.cept 
March 1 
March 1 vn 
P 


State 
‘Circulation js 





Condition of Federal Reserve Banks 
At Close of Business March 27, 1940 
(Thousands) ° 
Total Total Bills Total U.S. F. R. Notes Due Members 






District. Reserve. Discounted. Govt. Secur. in Circulat’n. Res.Account. 
pS ere $943,184 $150 $177,032 $404,342 $609,603 
i 2 "> eeree 8,047,596 612 1,585 1,271,969 6,826,869 
Philadelphia . 612 165 t 345,609 614,046 
Cleveland .. ,036,533 140 252, 452,853 709,309 
Richmond 439,016 136 125, 218,961 278,300 
Atlanta ... , 256 106 100,372 157,658 222,208 
Chicago .. 2,519,470 189 266,822 1,074,567 1,511,932 
St. Louis ... 396 80 111,031 192,227 252,696 
Minneapolis ........ . 274,944 47 261 40,598 157,100 
Kansas City ....... 374,318 140 115,864 181,577 265,839 
[ee 254,573 161 94,302 79,442 208,988 
San Francisco ..... 914,221 164 204,057 379,314 637,112 

Reichsbank 

(Thousands of Reichsmarks) 
*Mar. 25, *Mar.15, *Mar. 8, {+Feb. 29, tMar. 31, 
1940. 1940. bs eae Wri 1939. 

Gold and foreign br = 77,451 77,711 77,336 76,605 
Bills of ech. and checks... .11,555,062 11,621,073 11, eer 9 11,824, be 8,136,950 
Silver and other coin........ t t t "429,616 149,263 
PIE oe cnadckaacccccenwes t t t 37,327 57,615 
Trvestememts .....ccccccccccce t + t 172/194 677,248 
ee eae ¢ 3 t 2,146,077 1,048,007 
Notes in circulation......... 11,526,232 11,555,738 11,723,799 11,877,237 8,310,944 
Other maturing obligations. . t ¢ t 1,559,289 1,249,379 
Other liabilities ............. t t t ; 547,597 
MNNEE 85 64bs3<s605cecnen 4% 4% 4% 4% 
tNot reported in cable. ‘Cable report, subject to revision. {As reported in the 


official Reichsbank statement. 


BANK OF CANADA 
(Thousands of Canadian dollars) 





MONEY IN CIRCULATION _ 


ADJUSTED FOR SEASONAL VARIATION 























Mar. 28, Mar. 20, Mar. 29, 7.6——r radia as ens ie 
Assets: 1940. 1940. 1939. 
EE 2. <a ci 225,772 225,772 202,057 
Res. in U. S. a 
& sterl. fds.. 66,576 63,552 32,499 2 ++ 2 
Total res... .293,349 289,325 234,557 | | 3 3 
Govt. sec. . 
Short term..109,504 115,024 130,660 6 ++re 8 
Long term. .103, 386 102,794 27,039 z | Z 
Total ....... 12,689 217,819 157,699 | | 2 3 
Other assets.. 5,151 4,355 4,419 . ++j\r0 & 
Fj = 7 pgm 511,499 396,675 WEDNESDAY FIGURES 
Circulation ..221,110 217,334 159,577 oTe TTA oe we oS eee 
sits: : 7 1939 1940 








Sock iat Re OO I 
an ep. .203, ‘ ‘ 
Other dep... 22'675 241393 6.182 MONEY IN CIRCULATION AND 


MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve, Board) 

o—Money in—, Monet. 





Total dep.. - 279,627 228,472 
Other liab.... 4,239 7,088 1,722 


Total liab...511,189 511,499 396,675 
s. to notes 





and dep..... 58.52% 58.21% 60.44% P an « = 
1939. justed. justed. —justed. 
BANK OF ENGLAND 
(Thousands of pounds sterling) —_= 29... 6,824 6,765 15,160 
Mar.27, Mar.20, Mar.29, Mar. 20 7,549 7,484 18,360 
1940. 1940. 1939. =** a ’ y 
Circulation .... 540,640 481,987 | Mar. 27... 7,536 7,471 18,413 


..- -543,106 540, 
Public deposits. 43,143 49,484 21,774 
Private depos. . .140, 1.98 134,777 
Bankers’ acc’ts. 97,967 98,718 98,509 
Other accts. 42,187 41,756 36,268 
Govt. securities.134, = 133;639 102; _ 
Other securities 29,120 33,222 27 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


-—Net Change Since—, 
Mar.27, Mar.20, Mar.29, 
Bt 


Disc. and adv.. 6,094 7.218 1776 1940. 1940. : 
Securities .....: 23,026 26,004 22,472 | Bills discounted. 2 .. — 4 
Reserves ....... 192 40,684 45,245 | Bills bought - + <n 
Pro . Fes. to lia. 21.8% 21.4% | 28.9% ovt. sec., 
Bullion ......... $1,298 41,324 227,231 dir. and guar.. 2,475 — 2 — 8 
Bank rate... 2% | "2% 2% | Ind’l advances, 
(not incl. 8,000,- 
+All but nominal amount of gold trans- a ts 
ferred to British exchange equalization Marc Senge 10 ote 4 
fund. Other. ek Bank 
cre 60 ecece _ 
BANK OF FRANCE Total Res. Bank ee 
(Millions of francs) _ eae: 2,510 — 10 — 68 
Mar.22, Mar.15, Mar.24, Gold stock ...... 18,413 z 53 +3,253 
1940. 1940. 1939. Treas. currency.. 2,990 1 153 
7 | ee 84,614 84,613 87,265 | Mem. bank —_, 
For’gn balances 98 92 741 balances ... 2,294 + 38 +3,169 
Bills on France 4,431 4,471 5,190 | Money in cire ‘i'n in ~— 13 + 706 
Wheat off. bills 1,870 1,870 2,038 Treas, dep. + 8 — 340 
Neg. bills bght. Treas. ne. swith 
in France..... 7,258 7,256 3,205 R. Banks... 700 — 7 — 501 


wlaniumemae de- 

posits and other 

F. R. accounts. 1,064 +17 + 302 

Excess reserves of member banks on 
March 27 were estimated to be approxi- 
mately $5,680,000, ae. an increase of $90,- 
000,000 for the week 


3,352 3,391 3,332 
30-day advances 246 225 203 
— adv. to 

tia dia as 20,350 20,350 20,627 
-154,943 155,448 115,922 
tal cr. curr. 








account caawe 
easury. eomaau ” et 9 on et U. S. GOLD MOVEMENT 
Sinking fund. 11982 1,095 (Thousands of dollars; —, increase in 
ee rei 13,702 18,890 earmarked gold) 
Total sight lia.. 120, 586 iy a4 139,626 Decrease in 
i “erage 49.60% 4 62.50% Week Ended: Earmarked 
Bank | eet 2% as 4 o's mee Gold. Total. 
ok. Se 1 —90,132 103,535 
SECURITY LOANS ce eee 48,178 —17,906 30,272 
(New York City ber banks; milli 1940. 
of dollars) -.  - For 23,835 46,287 69,672 
To To Mee. @...... 42,656 5 45,555 
1939. Brokers. Others. Total. | Mar. 13...... 54,475 ,089 55,564 
Mar. 29......... 611 190 go1 | Mar. 20...... 100,644 —20,125 80,519 
1940. —— 20—Imports from: 
: “Pf sae 498 177 OO S.C iia 6.45, cannccagsaccctiaue 32,971 
oe Se 487 166 653 Swoten a ap Pre 24,392 
Sf aap 475 162 rT Bel ere 14,277 
ME, Ma scedodue 467 161 628 nited Kingdom.............. 8,991 
(| Ta" Seams 465 161 626 inten of South Africa........ 8,010 
ey . 472 160 632 MEE tits 4a 6 adeo duces kode ae 465 
Speers 457 160 617 Hungary Cac doeseenesencge cums 2,939 
i a gece -- 482 159 G41 | BPCXICO ..... cece cece ee eee 1,158 
; | Ee (SR 504 159 663 — PDS a's hekeacecetec 1,2% 
re 485 ae ere reece el 2,236 
MN Mla cenceaee 467 164 631 van 31 and Feb. 7 revised. 
MONEY RATES IN NEW YORK CITY MONTHLY 
- oun ae Bankers’ 
————Time Loans——_——__. m. Paper. Acceptances 
-—tCall Loans.—, —60-90 Days.—, —4-6 Months.—, 4-6 Menine. -—190 Days. — 
Daily Daily Daily Daily Daily 
1939. High.Low. Av. High.Low. Av. High.Low. Av. High. Low. A High.Low. Av. 
Apr. 1 % 1% 1.25 1% 1% 1.50 4@% 4@% vs ve -44 
rere 1 1.00 1% 1% 1.25 1% 1% 150% % r~ 3% & & 


if 1.25 i 1B 56 ys ve 44 
1% 1.25 14% 1 56 ys ty .44 
14% 1.25 1% 1 2 is tas vw te & 


fAsked rate. Average of renewal rate. 
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THE ANNALIST 





Bond Transactions—New York 


For Week Ended Saturday, March 30 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 


1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
102.8 101.3 3%s 43-40 June........... 2 101.9 101.9 101.9 +. 
101.30 101.7 354s 43-40 reg ............ 1 101.7 101.7 101.7 — .23 
104.24 103.17 35s 43-41 March......... 4 103.20 103.17103.20 .. 
TE Ea er 8 104.19 104.17 104.17 — .2 
109.30 109.20 3548 47-43 ...............- 12 109.23 109.20 109.23 + .3 
110.1 100.24 314s 45-43 ................ 10 09.28 109.27 109.27 + .1 
109.30 109.25 314s 45-43 reg ............ 4 .25 25 109.25 — .1 
110.18 110.6 3%4s 46-44 ................ 12 110.16 110.14 110.15 + .1 
118.14 110.6 34s 46-44 reg............. 4 110.14 110.14 110.14 + .2 
115 114.14 4s _ _ SSS Reey Seer. 15 5 15 + 3 
109.22 108.28 Re rae 39 109.22 109.18 109.22 + .1 
115.4 114.9 3%s 56-46 ................ 3 15.4 115 115.4 + .8 
111.15 110.10 3s pS? ete 3 111.15 111.10 111.15 + .8 
112.9 111 EEE Ss egos S50 0S om 6 112.9 1 12.9 + .8 
120.30 119.30 4148 52-47 ................ 8 120.30 120.29 120.30 + .6 
104.17 102.23 2s Sr ws 5X ne iigs Wing 104.13 1 104.13 + .1 
113.1 111.19 3 RE cisb os conn oe ye 10 113.1 112.31113.1 + .7 
-28-105.1 ED Sikes sh tees >see 13 106.25 106.18 106.25 + . 
106.31 105.5 2 Serer ..-. 53 106.24 106.19 106.24 — .2 
108.19 106.28 2%s 54-51 ................ 129 108.19 108.11 108.19 + . 
233.38 100.2838 55-51 ........... 8 111.15 111.10 111.15 + . 
104,18 102.20 2448 53-51 ................ 8 104.18 104.8 104.184. 
109.6 107.7 ee 133 109.6 108.26109.6 +. 
108 eee Dae GO-B6 ..........2s200- 18 108 107.24 108 +. 
morees 200.37 208 63-58 ..............0- 26 107.21 107.16 107.21 + . 
107.22 105.25 2%s 65-60 ................ 75 107.22 107.13 107.22 + . 


FEDERAL FARM MORTGAGE BONDS 


105.3, 104.26 2% 41-42 
108.17 107.29 3s 49-4 


1 10 10 105 + 
peisiehs bee 6 wale 28 108.17 108.13 108.17 + 
HOME OWNERS LOAN BONDS 








104.25 104.15 248 44-42 ................ 1 104.18 104.18 104.18 — . 
108.6 107.1835 52-44 |........2.2112! 9 108.6 108 108.6 + 
102.6 101.10 1%s 47-45 |...2.222222122! 3 102.6 102.3 102.6 + 
CORPORATION BONDS 
104% 104 ADAMS EXP 45 48.......... 3 104% 104% 104% + 
108% 107 ory Adame Exp 448 oe seca 5 108 108 108. 
108 Ala Gt Sow 4s 43.........02. 3 108 108 108 =. 
ewes os 14 86 85% 86 + 
76% Alleghany cv 5s 44........... 80 80 784% 79% + 
72% 10%, 726% + 
47 46 46% + 
1 105% 105% 10514 — 
59” Alleg eae 64tZ 64ig + 
1012 100 Alliea ‘Stre 50 10142 101% 101% + 
Strs 4 98 97% 98. 
111 109 8 5 110% 10944 109% — 
65 60% Am & For P 5s 2030 : 65 6214 65. + 
1 104g 104, 104% — 
rT 10512 104% 10512 + 
i 108%% 107% 107}3 — 
1 109% 108% 10914 + 
110° 108 Am 109% 109% 109 
107 105% 105% 10542 — 
10% 102% A da © lost 102% 102% — 
naconda Cop ee 
40 39° 37 39 
10: 102% 101% 102 
1 103% 102% 103 + 
107” 1 10542 10442 105% + 
88 gees 
94% 94% + 
104% 1014, AT&SF 104% 10444 104% + 
11 1094, 109% 1 
1 10742 106% 10744 + 
100% 991 A 100 100°" 100” + 
92 A 92% 92% 92% + 
A Cha 95° 944, 95 + 
68% A C Line ist 4s 52........... 30 71 868 — 
6444 A C Line cit 4s 52............ 47 66 65% 65% — 
ie A © Line 44s O.............. 29 «(BA <2 
69% A C Li Sopher 13.71 70 71 + 
38 Atl & Dan ist 4s 48.......... 2 38% 38% 38% — 
32 Ati me 28 Oe OB. ..<. 622000 32% 32% 321% — 
68 Atl Gu & WI5s59............ 18 70 68% 69%2 + 
107% 105 Ati Refin 3s 53................ 26 106% 105% 106% + 


100, 100 100 
6914 67% 69% 
26%, 251, 26 
30% 28% 30 

25 


3 BEENESNAE Sigraesigs 
a8 

ee 

tt 


67% 67 6 

65 65 65 
59% 56% 59% + 
49) 47 46 46% — 
58 55% 54 5544 + 
70 57 57 57 — 
72 3o% 98 56 ~ _ 
101 = 
116 «11 115% + 
i EA | 
106 1 ~ 
ii 11 108 : 110 + 
1 103% 102% 103 + 
51 1 4 + 
50 50% 48% 49% — 
51 51 949% 50% + 

9% 9 9 

18 1 : BaG 

110 09% 109 

102 83% Bkly Man 102 10144 101% — 





4 38 
101 one Bay Un El ist 5s 50.. 


Bkly Un Ei ist 5s 50 ct. 89 
18 111% Bkly Un Gas 68 47. 115 115 #115 + 
112 Bkly U Gas 5s 3 12 1134113 113 — 
93% Bkily U Gas 5s 5 26 oe 9 97 
105 U Gas 5s a 1 1 
109% Buf Gen El 4%s 81 a 11014 110% + 
1 108% Buf Niag 3s 67 10! 108 
38 36% Buf R & P 57 st..........-.-- ° 38 
6% 5 Bur C RAN 5s 34 ct......... + 46 om 5% + 
44 40 Bush Term 5s 55..........--+.- 7 41% 40 41%+ 
69% Bush Term 4s 52 ............-- 11 68 _ 
60 51% Bush T Bidg 5s 60 ............ 14 58 56 58 + 
104% 102% CAL ORE POW 4s 66 ......... 4 1035 103% 103% + 
a5” 80” Gan — 58 4 Maptaener assess 4 isis = os — 
Can Nat Ry 5s 70 .........--.- _ 
ioe, "9 Can Nat 4 OE NS RPeeeroes 40 101% 10144 101% — 
1 Can Nat 5s 69 Oct............ 32 102 1014102 + 
1 Can Nat Ry 4%s 55 ........... ee oe 
103_—i«zj Can Nat Ry 4 ee 71 98%, 97 = ey 
1 96 Can Nat Ry 4 ar 4 
1 96 Can Nat _ eee 53 28% , B Hin + 
109% Can Nor 648 46 .......---5.4-- _ 
101 Oman Pac 5a 44 ........----000e- 34 105% 104 i 
Can Pac 5s 54 ........---+-5-- 16 4 82 
89 Can Pac 4% 46 ........----55 14 = 87 
70 Can Pac 4%s 60 .............-- 20 16% 
Can Pac 48 perp .............- 125 a 68% + 
100 «694% Carriers & Gen 5s 50 ........-- 32 100 + 
Celotex 4448 47 ww............ 8 87% — 
2% Cem of Ga 58 59 C .......-.. - by 2 
Cen of Ga cn 5s 45.......... . F a 
109 106, Cen Hud G&E 3%s 65 ......-.. 5 108% 10714 108% + 
50 44 Cen New Eng 4s 61 ......... *+ 18 6% 50 + 
110 «1 Cen N Y¥ Pow 3%s 62 ........- 107% 107 + a 
OF Cem Pac Sa 60 .........--.005- 36 «646% = 
65% Cen Pac ist 4s 49 ..........--- 65% 68 + 
58 CRESB of Ga 5s 42 .........- 60 ao 6 — 
16% Cen RR NJ 5s 87 ..........- *t 34 1™ 1 1T% + 
Cen RR NJ 5s 87 reg........ ake Ge ae 16 7 
18 «614% Cen R RNJ 4s 87 .........+- + 3 15% 15 15%+ 
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1940 apne. 


Net 
High. Low. . High. Low. Last. Chge. 













1124, 110%, Cen Steel 88 4 11043 110% 110 
75  Certai rtain-teod. 534 Saisapiy ackontet: nn 2 + 1% 
106% 104% Champion P 1 1 
10414 103 Chamb P&F 103% 103) 103 — % 
125% 122 C & O 4% 123% 122% 123% + 1 
99% 98144C & O 3%s 96 D 99%, 98% 98% 
99% 981, C & O rig 3 98% 98 
107% 103% C & O rfg 3 1 105 10 
164% 13” Chi & Al 49 13% 13 13%+ % 
90 83% C0 B & Q rfg 5s 71 A 88 a, t+ 
83% 7714 C B & Q 4\%s 77 83% 82144 824%4— % 
92% 87% C B & Q gen 2 90 92 +1 
102%, 974,C B & Q 4s 1 oat 99% + $ 
9 92% C B & Q 3% 9 9444 95% + 
19% 15% Chi & E lil 5s 51 is 17% +1 
19% 1544 Chi & E Ill 5s 51 ct 17% 1 17% + 1% 
20% 14 Ohi Gt West 4s 59 29% 27 29%+ 2 
10% 6 Chil & L 68 y Hi 9% + 
21 «16% Chil & L 6s 1 2 +1 
19% 12% Chil & L 5s 194% 19% 19% + 
10 64% Chil & L 5s 9 
18 “Ee Se Pare *+ 2 17% 17% 17 
114 1104 ChiLS & 110% 110 1% 
T% CMSP& 7 6 .- 
2 144 CMSP & P 
2944 234CM&S8 P mY 
28% 24,CM&8 P 2 
23% 2 CM&SP 2 
28 2%CM&S8SP re 
24% 21 CM&SP .s 
19% 15% Chi & N W 2% 
10 8 Chi& NW “: 
19 13%Chi & NW 2 
18 134 Chi & N W 2 
4 244 Chi & N W i 
8% Chi & N W 
10 8, Chi & N W 
18% 121, Chi & N W 2% 
1814 124% Chi & N W 1 ae 
18% 14 Chi & NW 6% 18% + 2 
164% 12 Chi & N W 3 1 15 16% + 1 
49 44 Chi Ry 5s 2 45 4 4 —1 
8 5%CRI&P 7 8% + 1% 
7 CRI&P 7 6 Te + Y 
2 iZYCRI&P 1 1 1% + 2 
84 134CRI&P 18% 1 18% + 2 
174 1244CRI&P 17% 17% 174 +1 
8 5 CRI&P 8 6 8 +1 
7% 44CRI&P 7 5 1% +1 
63% 60144 C T Hte & oust 604% — 1 
53i 50 CTH&S 51 501) + 
107 105% Ch Un Sta 4 1054§ 105% 105% — 
107% 105 Ch Un Sta 4 105° 105 105 —1 
109% 106% Ch Un Sta 3%s8 63............. 109% 108% 1094+ % 
1 1045 Ch Un Sta 3ifs 51............. 14 108i 1 106 ae 
95% 89% Ch & W Ind 4s 62............ 94 344 94 + 
94 90 Ch & W Ind 4s 52............. 24 94 9314 93% + g 
57% 49% Childs Co 5s 43................ 36 CO +1 
1 107 Cin Gas & El 3\%s 66.......... 10 1 109% 1 _ 
110% 108% Cin Un Term 3is 71.......... 141 ioss 08% — 
1114109 Cin Un Term 3%s 69.......... a. 6 os 
54% 49% CC C & St L 48 77.......... 50% 49% 50 + 
= yf . e bY > hg + eee 10 65 — ‘ 
>C & StL M 4s 91 1 47% 47% 47™%— 
100% 100 CC C & St L Spfid 4s 40...... 1 00” ie 100” be 
67 62 CCC & StL 48 9 S8tL...... 2% 64 + %& 
100 CCC&S8tL 9 +3 
110% 108% Cley Elec Ill 3 — 
90: 8544 Cley Un Term —1 
82 73° Clev Un Term —3 
74 674% Clev Un Term _ 
106 5 IF & I 5s 4 
73% 68 Col F & I 5s 7 =e 
344% 27% Col & So 4 
105 103% Columbia as ee 
105% 10344 Columbia Gas + 
105 103% Columbia Gas ne 
114 113% Col & Hock V 
107% Col Ry Pw a 
— = ) eee 79 Edis 
Jomwith Edis cv 3 9 
8p fy Sonn Fase eq 
iv Pow 3 
107% 106% Con Edis 34s 4 lor” + 
108 106% Con 108 + 
sort tas 107: Con = > 3 3 + Fi 
105% 108% Son Oil cv y . 
15° Con Rys 4s 54.........052227" ». 
60 55% Consol’n Coal 5s 60 - 
111 108% Consum Pow ~ 
11014 10814 Consum Pow 3 = % 
109% 107% Consum Pow 3 
108 107° Consum Pow 1074108 +1 
108% 105%, Consum Pow 3\%s 66 108% + %& 
10 102% Container Cor 6s 46 2 10: se 
Container 5. 


| 
aR | 


rey 





"% 
58% 4h 
108: 108 108 . 
; — aa - 
Dak “aS 
2% D&RG 3 3 3 + 
2% 24D & RG W 5s 55 asd...... *+ 15 2% 2% mm * @ 
6 D & R G West 5s 78 ....... *+ 41 6% 5% 6% + 
110% 108% Det Ed 4%s 61................. 109 108%109 — 
1115 109354 Det Ed 48 65.............0.008 7 110% 11 110% + 
113 11 et ag Se 4 112 111 111 —1 
101 97% Det T Tun 4% 61.............. 15 98 39 97% — 
107% 105144 Dow Chem 38 51............... 50 1 105% 10544 — 
= 106% Dul Missabe & I 3%s 62....... 6 107% 107% 107% — 
10914 1 Duquesne Lt 3% 65........... 56 107% 107% 1 ‘< 
93% 90% E TEN V & G cn 5s 56........ 2 oe 10h 
110 107% Elec Auto L cv 48 52.......... 25 1095, 108% 109%, + 
105% 105 Elg Jol & E 5s 41............. 10 1 105 1 - 
13% Erte rig Se 67... ..-..c.ssc0e *+386 1 iss 1 + 
18 13% Erie rtg = ee eer rr *7400 «16% 1 J + 
58% Hrfo 10t 4p O06. ......cecccee *+ 30 5544 + 
26 zi Erie gen “len OS Se *+233 = + 1 
24% Erie cv 4s = Cetoeencacses a 30 y va +1 
24 19 ie 4 b> 3B nse 8:0 0't'60. eens *t 33 + 
57 See + 9 34 | 1 
58 53 Ene Sine a ee ee *+ 10 ot 5742+ % 
108 106% FAIRBKS-M 4s 56 ........... 8 108 107% 107% ae 
044% 103 Fed L & T ist 68 42 os. 2 ce P 
104 101% Fed L & T 6s 54 B. . 103 
105 101% Fed L & T 42 - 1 101% 101 ior —1 
102 102 Fed L & T Int 5s 42 - 1 102 102 100% +s 
107 105% Firest T&R 3 48 - 43 107 1 y% 
Fla E Cst 5s + 32 or 
% 6 Fila E Cst ct + 3 6, + % 
54 49 Fla E Cst 4%s 59... ot = 49 49 49 oe 
a 2% Fonda J&G 2-48 82 fld.. $8 1 ct — 4 
% 2% Fonda J&G 2-48 82 ct....... *+ 6 2 2 24% — 
105 103 GEN AM gt ee 29 104 103% 103% — 
104 101 Gen Cable eS 1 103% 103% 103% — 
107 104% Gen M Ay |, eee 57 104% 104% 104 oe 
70% 66 Gen Sti Cast ee 31 6 667) B+ 
14 14 Ga & Ala cn 5s 45.......... + 2 14 14 4 —3 
105 104 Geosrich Five gabeeey a ii 2 Es re aye 
% “Si ae Tee: 
100 «96 Gt Nor ry rere 82 + % 
2 88% Gt Mer Se 75.............0008 37 
844% 81 Gt Nor 4 Ok SP rea 7 ee 1% 
84% 81 Gt Nor 4 , le, ER 147 B . + 
107% 1 Gt Nor ist 4%s 61............ 146 
104 «99% Gt Nor 4s 46 G............... 133 iol 9 ioe 
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Bond Transactions—New York Stock Exchange—Continued 


Sales Net 1940 Range. Sal N Ran 
in 1000s. High. Low. Last. Chge. High. Low. 0s. High. Low. Last. chee. High. low. 
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Bond Transactions—New York Stock Exchange—Continued 

























Parse Sales Net 1940 Range. Sales Net 1940 Range. Sales Net 
: in 1000s. Hign. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. y 
2 80% 61 erway Shs eer 105 7 74% T4% + % 17 2 2. +e 63 55% TAIWAN EL P 5s 71....... 10 «663 63 hd 
59 EP sttnesssecpeeness 68 rai 71% 714—3 17 , ae 17 + ot 62 Tokyo res 14 «661% 3% 59 —2 
13% 12 PE wee cowcdvce ses + 1 13 13 1 + 1% is t mR 138 1 1 oe o0% Hi Tee “= A, * USS ececonease o 40 Hd 40 a 
Tha —_ 'O BA LA GB OS... 2 eee ee eeee 654 6 +1 
ORIENT DEV 6s 53 .......... 21 64 63 63% — 12 7% Rio Gr do Sul 7s 66........... t 14 11 1 1 _ 
58 51% Orient Dev 5%s 58 .... . 57 sett — 114% 1 9 % + 95 85% UJIGAWA EL P 7s 45......... 2 8 8 86 — 8% 
15 Oslo City 4%s 55 .. 7% 12 7% +4 61 20 «594% 57% 5844—1 63 = tn md - cn tans casvceses ‘i &. ©& &:—3 
‘ Uruguay aj Syetesies s4s4ihs 79....... 80 51 51% — 
78 7 PANAMA 5s 63 A 78 764% 78 +1% 80 77 coe 80 79 7 + \| 51 $3 Uruguay 3%s 78 Dec........... 15 4 4 4 + 
74% 68 Panama _ 2 4% 11 -— 5 10% 10% 104-1 54% 46 ieome 484 os 78 Feb..... 6 33) OS 538 —1 
72 Paulista Ry 7s 42 71% 69% 68%+1 10 Sao aE | 9 A 53 4354 Uruguay cv ere 51% 49% 49%—1 
10% P u 7 9 8 9% + 13: Sao -+ 21 12% 11% 124+ \% 
11 DEE Gis seneneceeswe bac 10% 10% 10% + 23 Sao -t8 Y 20% 20% 20 “ 15% 14 WESTPH UN EL P 6s 53. 1 1 154+ \% 
1 OE ET ee 10: 9 10 + 11 Sao + 3 11 11 11% + % 14 14 Wurttemb El 7s 56 1 1 ug ea 
1 epee DA Ge 1961.......ccrccees 10: 9% 1 + 374% 21% Sao Paulo St 7s 40........... + 70 374+ 1 
1 Pp d 44s 58 asd 10% 10% 10%+1 ll 74 Sao Paulo St 68 68........... ,¢ & 10% 1 és 68 56% YOKOHAMA 6s 61............. 17 69 65% 654+ % 
ll Porto Aleg 74s a. a + 18 16% Sax St Mtg I 7s 45........... + 4 16% 1 16% — 1% 
it 11% Prussia 6s 52................. 13% 13% 13% + 1 11% Serbs Cts SI _, SE re ' 2. @ 13% 13%—2 xin Ex. interest. ct Certificates. Selling flat account 
WI Dee vewccncescccse 13% 13% 13% + 14% 114% Serbs Cts SI 7s 62............ + 7 13% 12 — 1% default. {Selling flat for reasons other than default. ~ tMatured 
67 57 Shimyeteu E Gigs 52............ 2 @ 67 +1 bonds ; ee, impaired pending investigation. *In bank- 
103 (98 UE > > Di crest nsnce 10 100%100 1 + 5 ilesia Prov 4448 58 asd........ 3 5 5 5 ry ruptcy or receivership or being reorganized under the Bankruptcy 
" 98 8544 Queensid 6s 47................. 11 87 85% 864%—1 87 73 Sydney. 54s 5..........0..0005 2 7% 723 73 —1 Act, or securities assumed by such companies. {Delisting pending. 
~~ 
- 










For Week Ended Saturday, March 30 


Transactions on the New York Curb Exchange 
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Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


Net 


High. Low. Last. Chge. Sales. 
; AERO me g r 32) ees Ne + 5% 5 54+ % 2,400 
Aimoworth (14g).............. 6 6 — 200 
me ee AASBOC (56)... ..ccccccees + 12% 11 12% + 1,700 
1% Air Investors .............. t 2 of + i” 7,100 

EE Mew vvcccscccowwen t 29% 28 29% + 2 
Air Inv war...... ‘ y + t 9,700 
Ala Gt Sou (8g) ‘ — gh BU 
101 Ala Pow $7 pf ( ‘ = 20 
Ala Pow ~ pf (6). ° = 140 

Al Co Am (le) xd 5 188 ist 


2 "a 1,300 
41 co ae st 48% + 4 200 
A t “fi 3 : oo 
174 Am Cap 17% 17%—1 100 
72 Am 80 80 +3 
#; Am Centrifugal. . 5 % + 2,700 
1" Am C 1 1% 4 1,400 
314% Am 38: 39 «+ 10,800 
Am & + 200 
14% Am uf + Ri 9,200 
39 3 Am 34 3! +2 8,100 
Am 3 3% + 1,300 
31 25 Am Gen $2 pf (2).......... t 30 30 30% + 575 
1 114% Am Hard Rub (214g).......° 16 16 16 3 100 
17 16 Am Lann wg 5 ¢ RE 1 1 1 + 300 
1 144% Am It & Tr (1.20).......... 1 14 15% + % 1,900 
Am i 28: os 300 
2,000 
= 34 34 ‘ * 100 
150 
4,300 
8 
15 350 
17 1,400 
4 pf a 200 
12 me 100 
115 P p <. 20 
Arctur _ ee - a 1,600 
2 2 Ark REE 2 2 as 900 
eee ee Gas A... ...c..000- 2 2 + 3,200 
7 Ark N G pf (. Dockesteeis 7 7 7™% + 1,600 
9 94% Ark P & L pf (7).......... 97 97 97 + 50 
Ashid & R (.40)....... + 5% 5% 5%+4+ 700 
Asso G & El..... ud ti ve + 100 
Asso G & EI A os 2,800 
2 Asso G & aL pf. 2! 2 25+ % 400 
2% Atl Cst ‘ 2 2 ii 300 
18 Atl Get L es (ig): . 19 18 1 we 330 
6 4% Atr Rayon — Tenia --t 4% 4 44% — 200 
Atlas Co 2 1 15% — 26,700 
Atlas D 37 3 3% + 800 
1 13 — Ply (%4e) 17 1 . ae 3,200 
1 14% Automat 1 1 1% ~t. 100 
Fan A Mach CA) 6 6 ~ 200 
7 
20 16 Ave & 8 1 19 1 Hi 778 
i% 1% Avery & 8S 1 1 1% + 1,100 
Aviation & 4 3} 35 — — 
53 42 Axton-Fish A 4 45 —1 
3% P 38 3% 3%+ 300 
19% BABC & 24 23: 23% + 1,900 
208 Bal 23 22% — "250 
8 Baldwin Loc 64% + 1,900 
Bald 7 7 + 200 
Bardst’n Dis + 400 
Bari Sta + 1,300 
1 Bari See 1 1 10% + ¥ 250 
6 Basic Fag Ce) 6 o 6 is 200 
Bath 11 
5 . 44 Beaunit Mills 5° eg a oe % eer o4 
t4 Beech 7 7 7 ~ 4,600 
31 1 Bell 31 31% + 33,700 
136 Bell Tel 125 122%, 12244 — 4 60 
125 123 Bell Tel 124 123% 123% + 50 
6% Bellanca 6% 65% + 1,800 
39 Benson 39 39 39 ee 50 
\% Berk & i a ee, 700 
uf 13k Bicktorae 5 4 
14 1 
40 638 ©6Bickfords 40 40 ; hes 275 
188 124 Bliss Ge Wi rt] +18 53 
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1% 1 Blue Ridge “eae i 4 
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Range 1940 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
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is 2 ig 100 
me 1 
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67 oe +1 50 
1% 24+ % 3,400 
4 43 asi eet 
34° Com 35% 36 + 200 
% Comm Wat Sve wt Bs 100 
17 + 100 
3 Cons Biseui 3 7 + 
ne ne De 
Sens My Mig =f aBt 
= ag a= 
9 9 (C:. 20 
4 Gy Bait 
90 9144 9314 + 4 “i ot 
+ : 
+ 200 
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.. 15000 
ue hit @ 
- 00 
20% 204 — 000 
_ 2, 
pki: oe 5h 5 = 800 
3 wn C Pet... + 3% 2 + % 27 
112” 111 Cuneo Pr pf (6%) 4a” a a. .™ 100 
4% 4 DARBY PET......... 4% 4% .. 100 
16% D Dayton pad he 1s im 11g + % 450 
.. 3,800 
4 Deion Sins (200) 44 4 ay— "ye "100 
1% Derby Oll ......... 1% 1% 1% .. 300 
"6% Det Gast £'Mig ae) iby 10 10% 4" 30 
+ 
1% Det Gray Ir Gia, 12 1 1 in 300 
1 ee a 1 24% + 1,500 
7% Diveo Tw Trk (.40 8% Big — 7 
67 Dom &C 67 67. «67 — 10 
27% Driver-Har (. 29 sts 29% + 100 
114 Dubilier Con (.13g) 1% 1% 14 — 400 
71% Duke Power (%e) .......... 712 ™% 7 +1 50 
1 7 2 2 = 700 
10 : 4 u 1% . 1,190 
17 246i 23: 28 + % 1,250 
x: 54 52% — 1,525 
1 16 15% 16 + 125 
13y E Wash MB (ge) ia iy ey 300 
stan pee + 300 
16° Econ Gro Sts 6) viv sates 16% 16 16 — 200 
1% Eisler Elec (.08g) .......... + 2 M%+ 1,100 
Bond & Sh ......- “peel 7 + 114 48,900 
62 El Bond & Sh pf (6)........ 7144 68% 71 + 6,000 
55 EI Bond & Sh $5 pf (5)...... 614% 5914 61% +-2 500 
124% El P&L 2 pf A 16 14% 1544 + 400 
12% Electrographic 1 13% + 100 
% Electrol 1 + 800 
23 Elgin N 27 +3 375 
65% Emp G & F 70% 70% — 1 25 
63% Emp G & F 68 _ 15 
bee GE ms 2h ie 
26 25 Empire Pow (%k) ....1...., 3 2. 150 
11 tee D & Eq 10 10 10 ° 100 
Equity os st 2,500 
Esquire of 44% 4 +i 1,700 
28: ost +1 
% 11 + 2,400 
om yomer tee 34,000 
oe ee ae 
14 15% + 1% 8,000 




















Range 1940 - and poten Net 
High. Low. n Dollars. High. Low. Last. Chge. Sales. 
% Fidelio on een ests cdeeosced t a 1,400 
70 jd Yo) _ | ere 69: 69% + * 40 
15% {3 Mite satntdentedsscen 1 1 1 + 22,000 
113 bp Fee ‘eth pf (3.94k)..... 113 110% 11 + 800 
174% 1 Ford M Can A (1) a 16 16 16 + 200 
3% B) Ford Mot Lt Ltd ( - 700 
15 Fox Aad J Brew (ia) 14% + 50 
11 ll + 400 
19: 7 Frooit ¢ 19% + 100 
32) Fra 2844 — 3,900 
27% 22 Fuller $3 cv (3) 22 2 
78 72 GATINEAU "on pe (5)....472 7 7 —4 10 
15 13% Gen El Ltd (.67g) é _ 300 
1 1314 Gen Firepfg (Mme. — 300 
25 25 GenG&E pf B... : “e 20 
% Gen Invest..... A a 300 
60 48650 3 se pf.. ae +5 i 
m In war ~ 

90" 7 Gen out Adv pt (6.02.00... ; stl si = 40 
Pub 8 pf 38: +2 200 
Gen Share t 1 1% + 500 
7 +2 60 
1 + % 100 
38% + 50 
e 100 
+ 100 
The + 5,300 
23: — 150 
0 101 101 t 740 

101 ‘1 + 
4 B 

+ 
i % 200 
65 
oy 21% 380 

4 _— 
S- % ido 
18% + 2 16,500 
+ 100 
+ 3,900 
13% 112 112 —1 200 
li + 2,700 
27 —1 100 
1% + 600 
e 69 — 25 
2 2+ 200 
8 6 ay 24 + ‘ = 

21% 17 pf t Gk). pat + 
7 Hecla Mint —_—......... t 7 2,700 
o + 10 10 + 1,500 
t 10% + 150 
TTR + ue 

20: - 

8 + % 400 
10% — 200 
3 + 150 
1 + 100 
61% + 1 1,400 
ay —"% 200 
a ..% — too 
46 + 1,300 
3% + 2,000 
+ 3,500 
2 + 3,600 
_ 600 
li — 1,800 
1 _ 500 
21% — 100 
—_ 100 
+ 380 
+ 200 
a 430 

+ 

a 

+ 





be 


Seueseesguseeeees, 


rege © S228 
+| 


RR se ace” saan araooekeaBaokiiene Fx’ 
A S 


aa 

lL —_ 

32. + 

+ 2, 

Del - 

( + 

15% Irving Al o& & 16% is — 
rr 1 = 1,000 
+ Ital "Saperpow Mu ccccccccces t a] 100 
24 JACOBS ee t + 2,500 
Hd Jeannette Ginss ............ + 1 1 Ps 100 
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109 108 260 
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quarterly 


Uniese otherwise noted special or extra 
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104 
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High. Low. Last. Chge. 
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12 
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the Curb Exchange. All others are 
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ALA POWER 5s 46......... 
Ala Power 5s 51.............- 


Wellington Oil .... 


WACO AIRC ............... 








% Venezuela Pet ............ 


14% Way Knit M (ie) 


25 V Norm M TF (.40e) ...... 
9% Vogt Mfg (.20e) ...........- 


: 
4 
6 


96 
03 
98: 
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*In bankruptcy or receivership or being reorganized under the 
101 
104% 1 
1 


28: 

1 
76 
12 


so marked are fully listed on 
going table are annual dis 
or semi-annual declaration. 
rants. z Unit of trading 


Bankruptcy Act, 
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High. Low. 


ur Under rule. 
109 1 


Range 1940 
High. Low. 
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Transactions on the New York Curb Exchange—Continued 
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Transactions on the New York Curb Exchange—Continued 














1940 Range. 





















1940 Range. Net Sales Net 1940 Range. Sales Net 
High. Low. in *10008. High. Low. —_ Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
67 M’OCORD R 6s 48 st...... 70 70 rime 108% 107% Pen Pub Sve 6s 47 C.......... 2 108 108 108... 119 116° 6116 «116 — 
100i 107 Metro Ed 4s 71...........-...- i 107 wW% + 9 Peo Gas L & C 4s 818B........ 57 97% 97 97%+1 84 oot 7 78% + 
110% 108 Metro Ed 4s 65 G............. 109% 108% 109% + % 98) Peo Gas L & C 4s 61 D........ 39 9844 98 98 — } 101 99% — 
2 88 land Vs 58 ‘3. ras =. ae + 2 115 Phila El F Sys aie ae 69 11114 110% 111% + 4 100! es 99 98% ©98% — 
Mid hila Rapt i eee 1 1 
103% 10012 Milw G Lt ifs 67... 102% 102 1024— % 102 100 Pitts Steel 6s 48............... 10 101% 101 101% ~ % a ak VIRG PUB S 68 46............ 101 
103%, 1021, Minn P & L 4%s 78 103% 103 103 — % 94 83% Portland G&O 50.40.0000, § 22 9114 91 br yes © 5: 1034 103 103 
105% Minn P & L 5s 55.. 1 105% 106 90% 8314 Portl G&C 5s 40 ct............ 13 87 + 15% Virg Pub 1 
1 Miss P & L Co 5s 103% 103% 103% .. 109 108 Potomac Ed 5s 56 E........... 2 108 10844 108% .. LDO 
104%, 102° Miss Pow 5s 55 104 103 103 1 110% 110 Potomac Ed 4% 61 F.......... 6 1104110 110 .. 1 7 ‘ 100% 103 
11014 109 Miss Riv P 5s 51 109, 10 ae 53 50 Potrero Sug 7s 47 st. + 4 52 52 52 —1 1 = ¥ 109 108 
98 92 Mo Pub Sve 5s 60............. 96% 28% 196% =e a ae Cor Can 4s 50 B... ge » ne es = a 108 B Won Hag 4 A it 55 ae 
Tibess 6s 6606 eis 2030 see ete eens sc 
me ee 09% Re 20% — ' 100% "Oty Pua Sd PAL Sis 48. 64 Bo i : é 107 105% Wise P & L 48 66 A... $12 107” ioe 100% —""y 
112% 1114 Nat P & L 6s 11 112 1g 8 # + 
ie Nat P & L 5s 107% 107% 107% + * 97 90% Pug Sd P&L 4% 50 D.. .. 43 91% 90% 91% + 1 180% ag ol RP 5s 41.......... ‘i | 1% | ™ : * 
 } <i? open Siar Sina cal" a5 haa» SR tit ES leh RN ened Mme Se SL SR 
128 i Nebr Pw 6 A 121 ze m - aa 99 9314 QUEENS BOR G 54s 52....... 7 95% 94 .94%—1\% 98% 80% York Bys Se 47 st............. *10 97% 96% 97 + | 
1 08% Nebr 8 ie RED 
iio” 106” Notsner Bre’ 6s 110110" 110° + i isa isa Bas a > ..::----::--* 1 Bee FOREIGN BONDS 
# Hs New °S a oy 60% os ; iy 29 Oe Sehulte i RE 6s 51 ERENCES t 3 28 2 7 —2 26% 26 BOGOTA M B 7s 47.......... o 4 265% 265% 265% 
ullin Sf RRP _ 
1% 63 — Eng ¢ . 4 67 4 : 2 9812 91 Shaw W&P 4%s 67 A... 1s 92% 92 92% — 15 13% CAUCA VAL 7s 48............ 1 13% 13% 13%4-— % 
“ito $6 New Ens Pow 100% 9944 100%, + i SS A jee BE gk S248 DANISH 00 ee 
110” 1084, New Eng Pow 3 130 109 108% + 112 11048 EP & Lbs 2025 A poraa nen 52 110% 112% 12 + 46% 38% Den Mg Bk 5s %2 1X: 1 44 44 44 -—1 
103% 102" New Ori P 8 63 103 ee ee ae eee eee ;2 = 108 ro 14 GER C MUN 7s 47............ 2 4 14 14 
10244101 New Ori P S 5s 101% 101 101%+ % wel ae Rae 13% rr Ger C Mum 68 47........0..... 1 13% 13% 13%+°° 
11 113% & West Lt 5s 114% 114% 114 + 1% 110% 108  f  ) } eae + 26 brs 109 VY + % 
87g 81. N ¥ Pen & Oh 87h 86% 87h .. ee we tt) eee 108% 105% 4: 134 10% MARANHAO B 7s 58......... 1 13% 13% 1344+ \% 
105 102 N ¥ St E & g 103 103 103 i 105 99 So'wes PRL os 2023 3 101 100 x00 ~ : 15° 13% Medellin Col 7s 51............ 1 13% 13: Be a 
108% 1 , : i 
103 16s Nor Am L & F 103 ra a ag oy tie $41 597 58% 597 + 48% 41% PIED HY-EL 6is 60 A....... 14 47% 46 «47% +2 
4 Nor Con Ut 5 : 46 + 72% 49 Stand G&E 6s 48 Is eet os {# 10% 7% RIO DE JAN 6ys 59 
106% 104% Northwest P 105%, 108% 105% + 12% 40% Std GRE 6s 48 ov oy a} a 188 Ruhr na ge 1 ae ah + 
2 Stand G&E 68 57 106 66 64% 66 +1 Russ 54s 1921............... a oS 
111% 2 —— GAS = oe A a6 = a y ng 48 Stand G&E 6s 66. 65 4 -s s + : 17 14% SANTIAGO. cu Ts 49 ¢ 34 11% 17% + \% 
eee eee eee eee 71 49 Stand P&L 6s 57. + 46 eee ewer 
‘Teepe iinhee): — ER Re 
iby | onle bub Gas Ss, 88. + Th Jory lord 107s > ; 26% 18 Staerets Corp Se 50 x = on + % oS” sy See & $s &S 2} 
icdwecocok ioait 1028 103% ~ : Serr — & 
— os 211008 1008 103 loot lost Tex POL te 86.0.0... $2 107s 106% 106%, — 46 30% TERNI ELEC 646 53......... 19 41% 39% 41 — 1% 
+ id 109 Pac In a> - B.....seeeee = a 109 = — % 103 Tide Wat P 58 79 A......:..... 12 100 99 108 + i 45%, 424% UNIT EL BVO-7s 56 . 
Pac Inv 5s 48 A.........-...+- — 6644 6244 Tw C RT 5%s 52 A........... rh - WRB 6. 5cccce. 42% 424% -— 1% 
ae we Wy GE 85....0....0.00006 46 94 93% + 
1 10144 Pen P & L 4% 77........ 56 103% 102% 10314 + ' 12 8 ULEN & CO 6s 50 4th st.....*t a 12% 10 ie +2 §Matured bonds; negotiability impaired pending investigation. *In 
1 104 Pen Cen P & L 5s 79.......... 15 1 —1 118% 117% Unit El N J 4s 49............-- 118% 118% 1184 + % bankruptcy or receivership or being reorganized under Bankruptcy 
105%, 103% Pen El 4s 71 F................ 1 104%, 104 8914 774 Unit L & P 64s 74............ 33 ' 83% + 35 Act, or securities assumed by such companies. +Bonds so marked 
1 1 ME OE Ble on os ce ccvescces 5 107% 107% 107% — 8 75 Upit L & P 68 75...........--- 63 + & are fully listed on the Curb Exchange. All others are dealt in on 
1 1 Pen-Ohio Ed 6s 50............. 2 109 #109 109 + 108% 107 Unit L & P Sigs 59............- 1 108 aby 108 aa an unlisted trading basis. ur Under rule. ww With warrants. xw 
1 106 Pen-Ohio Ed 5%s 59........... 1 107% 107% 107% + 93% 88 Unit L & Ry — err 67 + Without warrants. war Warrants. 
se 
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MEMBERS: NEw YORK STOCK. EXCHANGE> SAN FRANCISCO. STOCK EXCHANGE 
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San Francisco Stock Exchange 


STOCKS 
Sales. High. Low. Last. 
1,870 Alaska JGM 
325 Anglo A M 4 % Rs 


1,098 zone CNB 7 6% 
1,118 Asso Ins F 5 5 

325 Atlas I DE 6% 6% 

300 Beech A C 7 z MH 
803 Byron Jk C 14% 14 14 
1,105 Calamba 8.19 18% 1 
350 Calam § pf 21% 21% 21 
Cali ATA 9 9 9 
“au 


Seer ye 106 106 

414 Cater Trac. 49% 49% 49 
4,185 Cent E M. 4 4 Kd 

Clorox Chm 53: 53: 

520 Cons Ch IA 24% 2 24 


340 Crm Am vtc 5 
5 Crock FNB290 
3,302 Crown Zell. 15% 1 15 
523 Crown Z pf 90 = 89 
840 Comwi Edis 32% 3214 32% 
336 DiGiorgio F 2.00 1.95 2.00 


703 DiGiorg F pf 8 8 8 
72 El Dor 7 ™% T 
339 Empor Cap 1 18% 1 
200 Emp Cp pf 41% 41% 41 
mscoD&E 10 10 10 
rem F In 44 44 
115 Firem Fins 99 98 98 
268 Food Mach. 31 30% 31 
200 Foster & K 2.00 2. 2.00 
510 Gen Metals 7 6% 7 
1,126 Geni Mtrs.. 54! 54 
Geni Paint. 1% 6% 
150 Gen! Pnt pf 34 34 34 
600 Gladd McB 6 im 6 
1,066 — 8 1 1 


150 Lyons-M A 4 + 4% 
840 Magnavox .60 
2,028 Magin & C 9 8% 9% 
2,562 March C M 18 17% 17% 
320 Meier & F. 12 
9,592 Menasco M 2. ed 210 2.35 
1,095 Nat A Fib.. 1 9% 10 
1,950 exe 10% 
985 N A 2 18 10 10 
129 Occidental” 1 26 


8 


26 
100 Occid Pet...16 .16 .16 
100 Ol U F “‘A”’ 22 22 


22 
774 O1U F “‘B” 4 3 37 
100 Paau @? P ie a Fd 
5 1. 


a 


1,588 Pac C * 1.3! 1.30 
2,523 Pa GaE © 34% 33% 33% 
3,029 . G&E ag 
ist pf. 34 34 34 
470 Pa G&E Co m % 
514% ist pf 31 30% 31 
781 Pac Light.. 47% 473 47% 
105 Pac ht 
seep Re tee 10 108 
ac a 
993 Pac Pub Ser ot 
ae: Ot. .<. 2 21 
77 Pac T & T.134% 133\% 133% 
10 Pac T&T pf151 151 151 


245 Paraffin Co 42% 42% 42% 








STOCKS 
Sales. High. Low. Last. 

20 Paraf Co pf 99% 99% 99% 
200 Phili sg Dis 

eee 50% 
420 Puget °sa 

P&T....16 15% 16 
285 R_E&R Co 3 3 3 
120 RE&RCo pf 21 21 21 
364 Rayonr Inc. 18 on 16% 


2.50 
19% 
"818 Richfield O. 67 
355 Roos Bros . 1 17 17 
6,461 Ryan Aero. 5 4 5 
179 + 3 
F..1.70 1.70 1.70 
102 Schlesinger 
F 7%pt 5% 
576 Shelt U O11 11% 11 
4 26: 


2,129 South Pac.. 12% 12 12 
10 Spring Val. 5g 
3,869 Stand O Cal 23 22% 22% 


281 Super Mold. 30 30 30 


656 Tex Con O .18 .17 .17 

410 Tide w Zl c8) 10% . 1 
10,582 Transamer. 54 
1,700 Treadw Yk 18 15 


1,431 Un Oil Cal . oy 184 
105 Union Sug.. 3 8 
2,732 United A L Pt = 21 


150 Univ Con O e 
2, pd Vega Air. 
67 Vic Eq pf.. = 
io Waialua Ag 2 
65 Wells “xm 
&uUT 300 
320 West P&S.. 
10°¥el Checker 
Cab Ser 1 19 19 19 
319 Yosemite P 
Cem pf .2.10 2.10 2.10 


— STOCKS 
m R&S S. 8% 8% 8% 


s C 
3,818 AV “cp of D z 
225 Avia & Tr. 
6OOB&ORR. 44 
750 Bendix Avia 35 
2,362 Bl&CoInc C 1% 1 
15C Pw 6% 


8 
2% 
= 
B me 
= 


w 
FRE ORE 


IE 
iia 
i) 
be 


50 Consol] Oil.. a 7 7 
2,884 Curtiss-Wr. 10% 10 
450 Doming Oil. 3 34 34 
50 El Bd & Sh 6% 
375 General El. 38 
70 Good (BF).. 19% 


Ets 
2,315 Idah M M.. 64 
si a see OR Sy hy 
nter 
IPC of A ” i .it 
449 IPCotA “pf.1.25 1.25 1.25 
enn Pp. 3556 3554 
58 Marine Ban 25% 25 25 
100 McKes&Rob. 7: ™% 7% 
2400MJ&M & 
M Cons.. .10 .09 .10 
10 Mont Ward 53% 53% 53% 





San Francisco 
UNLISTED STOCKS 
Sales High. Low. 


2,345 Mt CityCop of 3 
78 Nash-Kelvi. 


B 
Z 
g 
\~] 
a 
A) 
Be 
Ee 


195 No Americ. 20% 
90 Oahu Sug.. 21 20 
75 Olaa Sugar. 5 
50 Packard M 3% 
20 Park Utah 
ons Min. 1 1 
100 Penn R R.. 22) 
154 Pioneer Mill 11 10% 
270 Radio Corp 
of Amer.. 6% 6 
8,446 So Cal Edi 30 29% 
572 So Cal Edi 
, P --+. 30% 30 
191 So Cal Edi 
5 pf.. 29% 29% 
958 Goldn 
G f.. .50 


P . 50 
75 Std Brands. 7 67, 
240 Studebaker. 11 11 
170 Texas Corp. 4 4 
oo United Air. 4 


00U Ss — 
1, 150 USS 57% 5 
300 Utah- cro 
Sugar ... 1% 


240 big yo 
9% 


HD B 
9,030 Vega Airy 1. Th 
200 Welling 1 
of Del.... Fs 
100 Wn Air Exp 6 
236 Yose Portld 
Cement pf 2% 


Los Angeles 


STOCKS 


2 BE RE Fr FB 


Sales. 
1,985 Bandini Pet 4 


Bolsa Chica 

a ee 8, 2 
75 Bryn Jackan 145% 14% 
220 Calif Pack. 24 24 
20 Cent — 11 11 
150 Chrys 8 84 
78 Consol ‘Oli. 7 
200 Cons Stl pf 1 1 


800 Crm of Am 5 
157 Dougis Airc 86 827 
465 Electr Prod | 1 
800 Exeter a - 
10 Farm & M 
Watl ..<«+ °"303 393 


400 — 


Stor 9 9 

616 Gen "Motors 54 53 

250 Glad McBn 5' 

179 Globe G&M 8 

271 Gdyr T&R. 22 

100 Hanck Oil1A 36! 

700 Holly Devel 

00 Hudson Mtr 6 6 

100 Hupp Motor .75 .75 
1,000 Intercst Pet .10 .10 
2, — Jade Oil. 03.03 


00 Lane-Wells. 10 10 
2,000 Lincoln Pet .1 
5,353 Lekhd Airc 34 

674 L A Invest 4 


7,806 Menas Mfg 2% 
500 Merch Petr 15 15 
100 MtDiabloOil 

Mng& Dev .48 .48 .48 
200 Oceanic Oil .36 .36 .36 
200 PacClay Pr % % 4, 
200 Pac Distil. . ‘ -10 
358 Pac Finan. byt 3a 125% 
470 Pac G&E.. 34% 33% 33% 
260 oy ee 
1st 344 6340 84 
120 , Gait 
Am Be - 31% 31% 31% 
Lat G p 4 47 4 
woo Pacifie P 8 5 
0 PacP S ipf 20% 
io Puget Snd 16% 1 . 
r 
1,270 Repub Pet. 2% at ost 


Last. 


stm, 

1% 
91% 
MH 
2% 
6% 


2% 


High. Low. Last. 


4% 


Los Angeles—Cont. 
STOCKS 


Sales. High. Low. Last. 
9 RepPeti4y% 
PORE 36% om 36% 
350 Richfld Oil. 7 6 7 
100 — Oil 
Soaien = 87% 
310 RbtPu axe 8% 
4,890 Ryan — 5 5 
20 Safewy Str 50 
16 Shell Un Oil 10% 103 10% 
101 Signal Oil & 
Gas A... 30 30 30 
260 Sontag Chn 
Stores ... 6% 65% 
2,202 S Cal Edis 30 29% 30 
1,740 S Cal Edis 
P be 29% 30 
861 S Cal Edis 
pf C. 29% 29% 
158 8S Calif Gas 
fA.n% Hw & 
Pac 12% 12 12 
al 23 22% 224 


29% 


Ms 
hn 
i Th Sta “On C 


620 Superior Oil 35% 35% 
2,108 Transamer. 6 6 
2,519 Un Oil Cal 16% 16% 16% 

MINES 

200 Alaska jon 6H 6H 6% 

1,100 Blk _— 


Cons Mng 10 .10 .10 
4,000 Calumet c 00 = | 
700 Cardinal G. . 
500 Cons Chollar 
1% 2 


G&S Mn 
100 Pr Cons Mg .35 .35 = .33 
UNLISTED STOCKS 


10Am Rad&S 8% 8% 
40 AmSm&Ref 49% 4 48 
490 Am T & T..172 172: 
643 Anaconda . 29! 295% 
0 Armour, Ill 5 5% 
178 Atch, ht ~% 
Santa 225% 


35 Atlant Ref. 23 
578 Aviat Corp. 74 7 ™ 
400 Avia & Tr. 4 4 

220 Baldw Loco 


- 15% 15% 15 
456 Be: i 34% 341q uae 
30 Bethle’ aa BF T45, T6% 
= | Warn 4 22 «22% 
Pac Ry 3% 5% 
1” Cater Tract 4 49%, 49% 
6 Cities Serv. 4 4 44 
25 Colum G&E 554 
345 Com Solvts. 1 144% 15% 
150 Com & Sou 1 1. 
36 Cont Motor 3% 3% 3% 
95 Contl Oil... 22% 22% 22% 
1,601 Curtiss-Wrt 1 1 10% 
652 Curt-Wrt A 29 29 29 
00 El Pow&Lt. 5% 5% 5% 
85 Gen Elect.. 381% 38 38% 
135 Gen Foods. 48 47% 47% 
90 Goodrich 1 18 19% 
145 Int Nickel of 
Canada .. 34 32% 32% 
350 Int T&T.. 4 4 4 
310 Kennecott C 36 35% 36 
300 Loew’s 
120 MeKess& Ro 
218 Mont Ward 54 52% 53 
Cy 4 4 
240 NYCenRR 16 16 16 
530 No yr = 2A%y 244% 241% 
65 No Am 21 21 
55 Ohio ol Co 7 7 ™m 
200 Packard M 3} 3 3% 
100 Param Pic. 7% mH 
123 Penn RR.. 22 22 22 
216 — i 6% 4 
6 
590 Repub Steel 21 20 205% 
40 Seab Oil of 
WP) cedars 18% li 18% 
82 Sears, Roeb 86% 


85 Std Brands. 
143 Std Oil NJ 4 


402 Socony-Vac as 11 11 
200 Stone&Web 10 10 10 
35 Swift & Co 


547 Texas Corp 4 45% 45) 

36 Tide heed " " ” 
Asso 1 10: 

165 UnCar&Car 83 * att a 








Detroit 
STOCKS 

Sales. High. Low. Last. 
170 Allen Elec. 1% 1% 1% 

2,034 Bald Rub. 6% 7 
200 Bohn A & B 264 26 26% 
1,032 Briggs bs f 22 «21% 22 
200 Brown McL. 1 9 -98 

785 Bur Add M 11 11 11 
550 Burry Bisc. = ™ 2 

350 Consum Stl .85 .7 

375 Cont Motor 4 4 
100 Crowley, M 17 1% is 
o% 1% ae | 


94 Det Edison.11 
1,920 Det & CN. 


900 Det Pap Pr 
895 Ex-Cell-O A 2 

2,730 Fed Mogul. 1 
690 


Fed Mo Tr 4 4 
1,250 Frank Brew 2 2% 
515 Fruehauf T 30 30 

4,225 G Wood In. 4 


100 Gemm M B 1 
1,645 Gen Motors 54 
1,150 Goebel Br.. 

300 po ge gt - & 


~oy* 
op* Bz 


r Val Br -78 
3,807 Hall Lamp. 117 11 
120 Hoskins Mf 13% 1 13 
2,748 Houd-H B. 145% 13% 14 
485 Hud Mot C. 6 

1,750 Hurd L&M. .47 «4 45 
Kingston P 1 1 
1,427 La Salle W 1 1 
690 Lakey F&M 4 4 
1,510 Masco s P. 1 1 


150 McAleer Mf 
3,692 McClan Oil. 
100 Mich Silica. 


a 
mepS, eee 
aoa 


_ 
= 


5,122 Micro Hone 11% 
4,650 Mid-W Abr 
410 Motor Prod 13 
1,865 Murray Cor 7 
2,116 Pack M C. 
674 Parke-Dav. 
643 Parker Wol 12 


_ 


i - 
ht Co 09 be 
PPPRRER 


fs, 

* 
CB wah mS 
PEER eS 


Bennet 
Bmore 


225 Simplicity. . 
767 Scotten-Dill 
500 Std Tube B 


1 1 % 
135 Stearns (F) 13% 13% 13 
14,167 Sheller .... 
835 Timk-D Ax 24% 24 24 
825 Tivoli Brew 2! % % 
oore D. 3 P 
1,050 Un Shirt... 4 4 4 
1,650 Unit Spec 
220 Univ Cool A 5) 5 5 
4,067 Univ Cool B 2 2 
Warner Air 1 a 1 
984 Wayne = 1 1 1% 
1,000 Wolv Bre 19 .21 
10 Woly T pf. 105 105 105 
UNLISTED 


585 Amer Rad. 8 8 
43 Amer T&T.172% 171% 17 
720 Com & Sou 1 
85 Consol Oil. 7 7 7 

105 Gen Foods. 48 47% 477 


50 Hupp Mot.. . 
10 Kennecott.. 35% 35% 35% 
320 Kroger 32 


Brands 6% 6% 6% 


New Orleans 
CURB STOCKS 
Sales. a -4 Low. —_ 


200 Jet 
658 Jeff 3: 
3 NoPubs pints 18 1 
F $3 pf A 21 


LISTED ae 
$1,000 NOPS 6s8,A.102% 102% 102% 





. 4 4 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 

182 Am LndMch Ete 1 167 
Bina ys eh 
urger Brw 3 3 3 
58 Carth Mills 13” 3” = 
13 Champ Pap 
a dieeiis bane 03 
15 Cin Ady Pr 3 8 3 


Gas & 
-- 107 os 
EE 2 25% 
ool 99 100% 


; or 14% 14% 14% 
2 City Ice ... 13% 13% 13% 


25 CocaCpla A. = 146% 14614 
315 Colum Gas 6 
75 Crosley Cp. 8% 6 65% 


Dow Drug. 2% 2 2 
84 Eagle-Pichr 11% = 11% 
8 Early&Danl 21 21 
28 Er & D pf.115 sy 115 
277 Formi Insul 1 16% 
125 Gen Motors 54 5 5S 


45 Gibson veges 28: Me 
5 Hatfd pr pf 6 
é Hatta bb 12% 42% 42% 
loba 
5 Kahn ..... 1 13 «(13 
12 Kahn 1 pf.107 107 107 


100 — -Koett 


503 U S Prting. 

35 US Prnt pf 6” 4h 150 

117 Wurlitzer oad 
25 Wurlit Pf. .108% “108% 108 108 


St. Louis 
STOCKS 
High. Low. Last. 


Sales. 

105 Am Inv ... 4 42 

120 Am Inv pf. 5 52 Saft 

15 Br Shoe ... 35 835 
10 Burkart M. 23% 2% 
270 Chic & S A 16 1g 15 


he fe 





115 Ely Walker 19 is 18% 
5 E Walk ist 
eee 119 «#119 119 
93 1 8691 
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Transactions on Out-of-Town Markets—Continued 











Chicago Chicago—Cont. Chicago—Cont. Philadelphia Baltimore Boston—Cont. 
STOCKS STOCKS CURB STOCKS STOCKS ja srocus - STOCKS 
Sales. High.Low.Last. | Sales. a Lag ge nor A G&aeE ‘= 2 35% - Cp - i: 2 ee Util > 
1 100 Mid 7%A pf m q ; ass ae 
500 Abbott Lab G9 67, 69 ps ee tl iad tal BE er o” 6 358 Am Stores. 13% 12% 13 50 Atlant CchL. 19% 19% 1 170 Mer Lino... 15% 1 
ae eee ee. oe 250 Dayton RM 17% 17% 17%| 100 Modine Mf. 23" 23 23 200 Am Suppwr 105 BaltTrns pf 1.70 1.60 1. 252 Narr Rac... 
= —— oan .. 50 Deere & Co 22” 22 22 200 Monroe Ch 1% 1% 1 902 Atl Ref.... 23 417 ConsGEL&P 83% 83 43 300 Nat T&M.. 1 1 
sag 20 DeMets pf. 10 10 10 550 Mont Wd.. 54% 53 sae 276 BaldLoc cfs 15% 14% 14% 111C G E L&P 250 N E T & T.132% 130% 131 
1,050 Adv AlumC 3 3 50 Diam T M 8% 8% 20 Musk Mo A 28 28 276 Bell Tel Pa mh B...118% int 118 27 N Haven... a 
a ro | ta 4 : rr 100 Dixie-V A. 37 37 37 12 Nat Bd&In. 18% 18 18% aaNet 123: 80 Fi p Md.128 1 127% 915 No Butte... . j b 
llied i li 18% 11 150 Dixie-Vor . 13% 13% 1 340 Nat R cum 303 BuddEGMfg 67 Fin AmerA 9% 9% 9% oN . 3% Wee 
lis-Chal 3 36% 100 Dodge Mfg. 1: con pf stpd 1 1 1% 380 Budd Wheel. 150 HoustO vpf18 18 18 67 Old Col.... .30 .27 .27 
125 see * 36% 36% 50 Eddy Paper 1 1 15) 800 pat stane. . = = = 120 Curtis Pub % % % ‘ = Marto ue Ps Py P R = Ccod. 3 2 2 
2,000 Elec H Util 4 3 3 1,300 Nob-S Ind. 3 4 ar- v ie. i y : 
[re so 8 2,000 Elgin N W 23°| iis0No A Car. 4%. “4 ow 2 8 3 148 Md&PenRR 1.25 1.25 1.25 11 Pac Mills... 14% 14% 1 
3 ne Ae PO Se re 206 FairbanksM 43% 42% 43%| °'200No Ili Fin. 11% 11% 11 AE Ret: SE i 134 104 190 Quincy. a a 
i 7te Avene aes 50 FitzSimons& 900 N Bancorp. 10% 10% 1 r 100 MtVrWab M 2.25 2.25 2 100 Reece BH. sie 
‘950 Aro Equip. 14" 14” 14 Con D&D 10¥/ 10% 10%| 550 Northw En. 20% 18% 20 $5 Gen Retrac. 20% 20% 20% | 129 MevWaM pf so 3 45% | 1,874 Shaw As.... 11" 10% 11 
1,600 Asbestos M 1% 14% 1 50 Four A 4 a Nl Ma..... 12 12 13 
. Fox Brew.. 154% 14% 14 1% pt...16 16 16 Phila ....122% 121% 122u, 200 NAmstdCas 16% 16% 16% : 
y 9 a at ae 1 1,000 Fuller Mtg. 4% 3a 4 10 North WU 104 Leh Navig.. 2% 2% 85 Pn Wtr&Pw 69 67" 69 530 Ue me 34 
50 Auburn A.. “ 1% pr lien 61% 61% 61% 175 Natl P& L 8 10NCenRR. 90 90 90 140 Un Shoe pf. 43 
4,650 Avia & Tr. 4 3% 400 Gardner-D 17% 17 17 ah sy 
1150 Aviation C. ™% 7 7 137 Gen Am T. 51% 51% 51 90 Nunn-B Sh. 12 12 1,574 Penn R R.. 22% 21 ant a Z 71 = 245 Utah Met... .47 4 
440 Backstay W 1883 Gen Foods. 4 a 350 Ontario Mf. 118 11 ii etd Phil Bl pe 118% 117% 118 Samet OV 6 een. ee 
100 Barlow&S A 108 1 108 353 Gen Foods. 4 ario Mr. < ; ODD LOT SALES — a 
1,650 Gen Motors 53% 54 250 Penn ES A 15% 1514 15 431 Phil El Pw : 
100 Bastian-Bls 17 if bs aca Om. A 350 Penn R R 21% 22 ee 30% 30% 100 Arundel Cp. 19% 18% 18% Cleveland 
Soe eS et 150 Gillette SR 6 250 Peo G Lt& 35 220 Philins Wir 16 16. 16 13 Balt Trans. 36 30 
50 Belmont Sse ae 150 Goldblatt B 11% 114% 11 50 Perfect Cir 29 «29 120 SaltDomeOil 6% 5% 5% 15 Balt Tr pf.. 1.65 1.60 1.65 STOCKS 
563 sonac?'s Sat HR | 8 Soocyenae a Portwine “SSR  Gpeecietyes 00 | re Kec aagy 10 1p | se teh Low haat 
in’ 
200 Binks Mfg. 4 4 2,000 Gt — SS s 2% 25% 590 Poor’ ee 1 10 10 WE cna’ xe 108 107 108 2 HoustO v pf 1 1 17% 65 Airw El pf. 10 10 10 
900 Bliss & Lgh :. + 450 Hall Ptg .. 18% 17 18% 550 Press 8 Car 12% 11% 12% off TeePal Bes “ *% “. 12 MnW: ms 2 OK Fg RE * 
,250 Borg-Warn 23% he 1 k Oats.117% 116% 1 nv pf.. pf ....... 
9780 Brach & 3 214% 22 SS awe tee, 8 os 80 Quak © pf..153%% 153 153% 1,850 Unit Corp.. 2 2 6MtVrWdbM 2 2 2 40 Brw Cp 6% “on 
—— 7 i 40 Hibb Sp B. 40% 39% 40 100 St Joseph L 38% 38% 38 225 Unit Cp pf. 338 38% 3 82 NAmstdCas 16% 16% 1 SGu Tar ime ia Sy 
3 = : 
yee cng 18 18 3,900 Houd-H B.. 14% 13% 14 . x Yds... 78 78 78 a PE i 115 US Fd& Gu 225 176 Cl Bldr Rty 2—- 2” 2 
. 50 Hubb H Inc 16% 164 1 Stk Yds 377 Un Gas Im 176 
450 Bruce Co.. 10% 9% 10% 850 Hupp Motor 50 Sangamo 30 30 eae 116% 115% 14 — Baar < i Soe 
Set Butier Bros 7” 6 oe | Sag Brick 0 ek ok] eo seo ay ot evens sh a Boston 698 Cleve Ry. 29 
1501 Cen RR11% 11 i ° 2,529 Cliffs Corp. 1 1 
250 Butler B pf 22% 300 Serrick Corp 2 td 1 , 8 Corp. 
$05 Camp WAC 10% 16 106 150 Indiana 8'P 3% "3" Er 50 —— Ba 30 30 30 1,000 Leh jokes Sales me Low. Last. {0 Dom Ch. pile” 116 116 
; ' a \ . Low. . 
Oe a tra; a Pap AE | Tage ees 2m tn yee |S Ne Om ee] am ree se | eee Bl 
Ut PL pfli4 112% 113 10 Int P $6pf vyer Istaria cameneetant m Fnew pi 75 Gen Elec 
310 Cent & SW 100 Ir Fire vtec. 1 16' 18 2,850 Bnd 24% 2 ° 115 Am Pn 1 pf 1 15 15 ee 
Ut pf ... 55% 54% 55% 1,150 Jarvis WB. 154 15 15 Co} a if Fe) Pittsburgh 2,153 Am T & T..173 171% 172% } pm = Ng 7 8% 1 
3,800 Cent & SW 450 Jeff Elec... 19 = oe _ . 4 1% STOCKS 25 Big S pf...103 101% 101 98 Gayr T&R 2 
Ut (new i Joslyn M&S 4 48 D pii4 13% 14 t. 90 Bird & 8... 12% 11% 1 50 Halle Br pf 41% 41% 41: 
50 Cent Cold 8 10%. 10% 10% 150 Katz Drug. sons Gok a mS Sales. High. Low.Las 265B & A..... 86 45 Ind Rayon. 27 
470 = z f. 83 83 350 Kell S - — 4 “a a Stand Oil 27 26 27 25 A ¥ =. zoe ne FY = yy ie 1! 1 1 180 Interl Iron. 1 10 10 
300 Cent il Bec '% 120 KYU ox 10342 102" 102 ies etn A 5 1h Oe 50 Ark Gas... 2” 2" 2 UBEaMpts. If it 1 et 3. SS Soe 
100 Gent I'S cv 300 Kerlyn O A 2% ewart- 233 Armstr Ck. 41% 40 41% 607 B & M pf A 2 
 ftine: % 100 Kingsbry B 100 Storkli Fur on 970 Auto Fin... 1 1 1 SOB&MpIB 3° 3 3 Sars Ss oS 
ot Chl ANWR , ath pf 30” 30” 30 F350 switt & Co 22m 22K 2am 320 Blaw Knox. 10% 9% 10% 25B&M ptC % a % 127 Medusa PG 16% 16% 1 
40 Leath pf .. * SOB&Mpf D 3 3% 
'550 Swift Inter. 2914 28 28 Carneg Met .35 .30 .30 150 Midid stl P 
$030 Chi Corp bi 30% 36% 36 550 LeRol |. of Gy | “200 Texaco. 45K 40% 45m | “amcor Ga E. &% 5 1,152 Bos Bais. 144% 142% 142% | -*100 Miller’ Drug 
N&L Thompson . 4 4 4 100 Con: ce.. : "3 sigh 7 Nat Acme.. 1 1 1 
150 Chi Flex 78% 79 550 Lib McN&L 7 oe 200 P 250 Bos El...... 49° 47% 48 
10 Chi Towel... 75 75 75 70 Lincoln Pt; 400 Trane Co.. 15% 15 1 175 Copweld Stl 16% 16% 16% 200 Bos Per P.. 15 15° 15 1,106 Nat Ref n. 
300 Chi ¥ Cab. 11% 11 11% "$3.50 dv pf 21% 21% 21% 784 UnCar&Car 83% 81% 100 Cr cK .* 206 Nat Ref 6% 
, 87% 84% 8 500 Lindsy L&C 6 6 2,700 Un Air LT 21 20 20% & Hend.. 6 6 6 165 Cop Ran... 5 4% 4% pr pf.... 39° 39 39 
553 Chrysler C. 85 Lia Garb. 18% 17% 1 91 U SGypsum 835% 82% 835% 47D L C 6 6 250E Bos Ld.. .07 .06 . 25N ¥ Cent.. 16% 16 1 
See Cities Serv. & 250 Loudon Pk. 2g 20 2 1,950 U 54% 59 235 Devon Oil.. 16% 16% 16% 60 EG & F As 24 Ohio Oil... 7 
1,000 Club Al Ut 3 3 3 i00 L aan Com. 2 28 100 U S Stl pf.117% 117% 117% Brew.. 14. 13% 14 85 E G&F A pf 24 185 Otis Steel.. 1 1 1 
11,850 Comw! Edis = = lepes C Mf 30 30 100 Utah Rad 1 1 1% 40 Elec Prod.. 6% 6 6% 363 EG&FA ppf 544% ‘5: 5: 75 Packer Cp. 10 10 10 
350 Comp In G 16 te ee Fa wh 200 Util & Ind Z 120 Follansb pf. 17 16% 1 10 E Mass pf.. 61. 61. ‘61 515 Repub Steel 2% 21 
See Sie Ik scar nad ous 2 | Miss ae | EMS i iy | TR ee & 
500 Wahi Co... 1 1 ne . . eiber Ru 
30 Cons C eige eee aco wis A. Sh Sb Fl 1 She waleresn * 2 2,055 MtFuel Sup 5% 5% 5%| 1,435 Emp As at 28 rt 115 Thompson P 35 35 
80 Mer & M pf 265% 27 18 West E&M.112% 112 112% 53 Pgh Br pf. 36 36 36 590 First N St.. 44% 4414 44 25 Timk Roll. 47% 47% 4 
aie 700 Mickel Fa. 3% 3% 3 Wn Un Tel 231% 46 Pgh Pl Gl..101% 101% 101% n Ca 30 30°30 125 Twin Coach 1 
vte A pt. 2 5,900 Mid W Corp Fg 7 ai Wieboldt St 7 7 135 Pgh Scr&B 1 % 100 Gilchrist Ss 6. <5 242 Unit § Stl. 55 58 
50Cont C Am15 15 1 1'600 Midi U pt A me 1 2 250 Wis Bkshrs 5 25 Ruud Mfg.. 9% 9 9% Hath - 82 .32 .32 1,043 V Dorn Ir. 4 3% = 3% 
72 Cont Stl... 50 Midland Util 2,950 Woodall Ind 4 ‘ 400 ShamrkO&G 2 1% 2 100 Isle Roy.... 1% 1% 1% 100 Vichek Tool 6 6 6 
wee rene 6% PL. 5 5 5 "250 Wrigley Jr. 89 87% 89 445 W Air Br.. 22, 23 w's T... 14" 14” 14 210 White Mot. 11% 11% 11 
OCeeee TS 7 70 150Mid 7% PL 54% 4% 5 200 Yates-AmM 3% 100 W #1 & Mi1i2¢ 1114 11 110 Maine Cen. 7 6 7 10 Yestn S&T. 41% 411, 41 
0 a ” be 17% 17% 50 Mid 6%A pf ¢ é 2,500 Zenith Rad. 1' 3 16% 100 Cons Ice pf 1 1 1 10 Maine C pf. 21 21 21 75 Ygstn Stl D 23 23 




















Financial News of the Week 


Continued from Page 493 


announced that a new seventy-ton four- 
engined bomber, the B-19, capable of a non- 
stop flight of 6,000 miles with a useful load 
of twenty-eight tons, was nearing comple- 
tion at Santa Monica, Calif., plant of this 
company. Plane, whose speed will be more 
than 200 miles an hour, will cost over 
$1,000,000. It is not expected to be dupli- 
cated, but officials said experience gained 
in its construction will be incorporated in 
somewhat smaller planes. 


Fairchild Aviation (1-18-40)—Unfilled orders 
were $2,161,140 as of Feb. 29, 1940, compared 
with $1,255,296 a year ago and $1,923,200 
as of Dec. 31, 1939. 

Foster Wheeler (11-9-39)—Unfilled orders 
have increased slightly since end of 1939, 
when they stood at record high level of 
roughly $16,000,000. Company had normal 
bookings in January and February, but 
shipments were reduced by the difficulty 
in getting materials. 

Fruehauf Trailer (8-31-39)—Business of com- 
pany and subsidiaries in the current quar- 
ter is expected to establish a new record 
for the period with sales,just under $4,000,- 
000. This would be more than 50% ahead of 
the $2,561,000 total for the like period in 
1939, the best previous first quarter. 

General Machinery—Negotiations are under 
way between this corporation and execu- 
tives of National Dairy Products Corp. and 
Borden Co. over lease of the Reed patents 
for paper bottle machinery. G. A. Rentsch- 
ler, president of General Machinery, said 
negotiations had not been concluded. 

Graham-Paige (2-1-40)—Company has started 
sub-assemblies on a new car to be called 
the Hollywood. Final assemblies are ex- 
pected to start within a few days. 

Grumman Aircraft (1-4-40) — Order backlog 
as of March 27 amounted. to $6,000,000, as 
against $5,200,000 at the end of 1939 and 
$3,500,000 at close of 1938. 

Johns-Manville (1-25-40)—Directors have been 
giving some consideration to putting com- 
mon dividends on a semi-annual basis. Un- 
der such an arrangement dividend action 
would be considered some time in the 
Spring, possibly May, and again in De- 
cember. 

Kimberly-Clark (1-4-40)—Stockholders will be 
asked to authorize new first mortgage 
bonds up to not exceeding $20,000,000. Pro- 
ceeds of the financing to the extent of 


$9,057,600 will be used for the redemption 
on June 15, 1940, of the 44%% fifteen-year 
sinking fund bonds, series of 1937, and the 
remainder for general corporate purposes. 


.Lockheed (3-28-40)—Company has received a 


$428,312 order from the Canadian War Sup- 
ply Board. Report of the National Muni- 
tions Control Board discloses that arms ex- 
port -licenses totaling $26,670,450 had been 
issued to this company during 1939. 

Mathieson Alkali (1-18-40)—Company is plan- 
ning to spend about $1,500,000 expanding 
the capacity of its plant on the Gulf Coast 
at Lake Charles, La. Production of both 
soda ash and caustic soda will be increased 
to meet larger demand for these two alkalis 
and also to supply more soda ash for in- 
creasing the output of synthetic salt cake, 
Mathieson’s newest development. 

Monsanto Chemical (2-15-40)—E. M. Queeny, 
president, stated that a final dividend rep- 
resenting most of the parent company’s 
share of 1939 profits of Monsanto Chem- 
icals, Ltd., its overseas subsidiary, has just 
been received in United States as a result 
of approval of the transfer by the British 
exchange authorities. 

Noblitt-Sparks—Company in current quarter 
is expected to earn net profit in excess of 
$300,000 and possibly as much as $350,000, 
or more than $1.25 to $1.50 a share. In first 
quarter of 1939 net profit was $138,655, 
equal to 73 cents a share. 

North American Aviation (2-1-40)—Report of 
National Munitions Control Board for 1939 
disclosed that arms export licenses totaling 
$15,695,551 had been issued to this company 
during the year. 

Pressed Steel Car (3-7-40)—See item under 
Pittsburgh & Lake Erie. 

Pullman (1-4-40)—Pacific Electric Railway 
has purchased thirty cars from Pullman- 
Standard, subsidiary, at a cost of $675,000. 

See item under Pittsburgh & Lake Erie. 

United Aircraft (3-14-40)—Navy has awarded 
a $696,881 contract for aircraft engines to 
Pratt & Whitney division. About 65 per 
cent of this company’s plant addition has 
been installed. Employment, now at 11,000, 
is.double what it was a year ago. 

Westinghouse Electric (3-7-40)—Order back- 
log of this company amounts to about $80,- 
000,000, A. W. R. Robertson, chairman of 
the board, has stated. Current business 
is 2 seine about 38 per cent above that of 
1 


War Department has awarded to this 


company a $996,913 contract for aviation 
power and control equipment. 

Wright Aeronautical (2-1-40)—C. A. A. has 
approved a type certificate permitting this 
corporation to put into production a new 
lightweight airplane engine developing 
nearly one horsepower for each pound of 
weight. In its nine cylinders the engine de- 
velops 1,200 horsepower, though weighing 
only 1,310 pounds. 


RAILROADS 


Chicago Union Station—I. C. C. has author- 
ized company to issue $16,000,000 first mort- 
gage 34% bonds and $600,000 14% guaran- 
teed notes to provide funds for redemption 
of $16,000,000 of first mortgage 4% bonds, 
due 1963. New bonds are to be sold at 99.43 
to a syndicate headed by Kuhn, Loeb & 
Co. Guaranteed notes are to be sold at par. 

Pittsburgh & Lake Erie (7-6-38)—This road 
has bought 500 box cars from Pullman- 
Standard and 500 from Pressed Steel Car. 


UTILITIES 


Central Illinois Light —Company has been 
‘granted exemption by SEC from provisions 
of the Holding Company Act for issuance 
and sale of $9,376,300 principal amount of 
34% first and consolidated mortgage bonds, 
due 1963. New issue will replace a like 
principal amount of the presently outstand- 
ing 4%4% series. 

Cities Service (4-5-38)—Company will ask 
stockholders to approve a -proposal to 
amend by-laws to provide for payment of 
salaries of as much as $6,000 a year to 
directors. It is proposed also to protect 
officers and directors of company by hav- 
ing it indemnify them for expenses reason- 
ably incurred in connection with lawsuits 
or proceedings brought against them in the 
performance of their duties. P 

Federal Water Service (5-25-39)—A new plan 
for rearranging capital structure will be 
submitted to SEC shortly, providing for 
merger of concern’s parent, Utility Opera- 
tors Co., into the corporation and issuance 
of a new single class of common stock for 
the four classes of preferred stock and 
Class A common outstanding. No consid- 
eration would be given to Class B common 
stock, all held by Utility Operators Co. 

International Telephone & Telegraph (2-8-40) 
—Telephone operating companies in nine 
foreign countries reported aggregate net 
gains of 5,393 telephones in February and 
— in Rw bo two months of 1940. The 

‘wo months’ increase compared with a gain 
of 10,900 in 19388 and 11,000 in 1939. - 


International Utilities—SEC announced that 


International Utilities Corp. had filed an 
application under the Holding Company Act 
regarding payment of a dividend out of 
capital surplus on its $3.50 prior preferred 
stock. It proposed to disburse the dividend 
on May 1, 1940, at the rate of 87% cents a 
share on 98,968 shares of $3.50 prior pre- 
ferred stock to holders of record April 23. 


Middle West Corp. (7-27-39)—Company has 
obtained from SEC a postponement until 
May 9 of the deadline by which it must file 
a plan for integration under the Public 
Utility Act of 1935. 


A $22,000,000,000 Coincidence 
Continued from Page 484 


to-1927 average of $29,500,000,000 and the 
years 1928 to 1939, after working off the 
excess of the splurge years, showed an 
accumulated deficit of about $22,000,000,- 
000. Strangely enough, the increase in 
Federal debt from 1928 to 1939 was some- 
what over $22,000,000,000. 

During the same period 1928 to 1939 
there was an increase in State and local 
debt of about $4,000,000,000, but I believe 
this probably could be offset to some ex- 
tent, if not entirely, if we knew how much 
corporate retirement of capital issues 
there had been during the same period 
without refunding. 

Whether this is a coincidence or not, I 
believe certainly that encouragement of 
corporate capital financing would be a 
much healthier way to overcome the de- 
pression, particularly since the investment 
of these funds leads to creation of addi- 
tional wealth annually instead of being 
sunk in non-productive State or Federal 
expenditures. If new capital issues had 
been encouraged we would certainly have 
been seeing during the last few years an 
increased velocity in the use of funds in- 
stead of the low rate of turnover which is 
a current phenomenon. 

PAUL S. GRANT. 


Milwaukee, Feb. 12. 
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Municipal Bonds 
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pong Rubber 64 

Art Metal Construction. .' 17 
Autocar Co 

- Botany Worsted M A 
Botany Worsted $1.25 pf.. 4 
Buckeye Steel Cast 18 
Chilton Co 
Coca-Cola Bottling N Y.. 
Columbia Baking 


5) 51 
Cons Aircraft $3 cv pf... 
seawall Collier 











5’s of 1945 


ewerth Tel & Radio.. 
fashion Park Assoc ° 
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ral Moshin Co: 20 
General. Ma: ery Corp. . 
Giddin; Lewis Mch Tool. 3 


umor 
Graton & Knight 
Great Lakes § § 


Great Northern Pa; 
Harrisburg Stee! 





Hearst Consol Pub pf.... 

Interstate Bak 

Interstate Bak pf 

Jonas & Naumburg 

Kildun Mining 

King Seeley 

Landers Frary & Clark._ 28 

ge Portland Cem’t 14 
? 


Ley ( 

Long-Bell Lum 

Mallory (P R) & Co 13 
Marlin Rockwell 47 
Merck & Co 

Merck & Co 6% pf 
Muskegon Piston Ring 
National Casket ... 

National Casket a. : 
National Paper & Type... 3% 
Natl —. & Type 5% pf.. 18 
New Britain Machine Co. 37: 
Norwich Pha 7 
Nunn-Bush Shoe 12 
Nunn-Bush Shoe 6%pf ww 97 
Ohio Match 12% 
Pan American Match. 
Pepsi-Cola Co 
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Safety Car H & L 
Safway Stl Scaffolds Co.__ 
Savannah Sugar na 


Stanley Works 

Stromber 

Sylvania Ind 

Tampax, Inc 

Taylor Wharton Ir & Stl. 
Tenn Products Co 
Time, Inc 

Tri 


Triumph Explosives 
United Artists Theaire..” 
United Piece Dye Works.. 
United Piece Dye Wks pt. 
Veeder Root 


Welch Grape Juice 
Welch Grape Juice 

West Indies Sugar 

West Mich Stl 

Western Dairies vic 
Western Dairies cum “..23 
Wickwire Spencer Sti 
Wilcox & Gibbs 
Worcester Salt 

York Ice Machinery 
York Ice Machinery pf... 


Alabama Power 

Am Dist Tel of 102 
Am Dist Tel of N J pf. .11 
Arkansas Power & Lt pf. 97 
Atlantic City Elec pf 1 
Bell Tel of 


108: 
Lighting 7% pf. 9' 
ng Island Ltg 7% pr aA. 41 
Mass P & L Assoc ee 
Mass Util Assoc cony pf.. 34 
Miss P & L pf... 8 
Mo Kan Pipe Line 
Mountain States Pw pf.. 
Mountain. St Tel & Tel. 
New Eng P 8 pr In $6 pf. 65: 
New Eng P § pr in $7 pf. Ti 
New Orleans Pub Serv.... 187 
New Orleans Pub Serv 


N Y Pwr & Lt $6 pf 
& Lt 11 
ase ae 
1 pf.’ 
% pt 85% 


Nassau & Suffolk 1% pf... if 
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Ohio Edison $6 pf. 
Ohio Edison $7 pf.. 
Ohio Pub 








Pac Pwr & Lt pf 
Panhandle E P & L 
Peninsular Tel & Tel 
Peninsular Tel 

Penn Pp 


Wis E P 6% pf (1921). ..: 
Wisconsin Tel 7% pt 11 
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Ala & Vicksburg (III Cen) 77 
tbe & H).120 
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- 13 
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Uties & Susq (DL & 
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Vicks, Shr & P pf (IN C) 6 


Warren (D L & W 


24 
West Jer&Seas (Pa Read) 54% 57% 





Insurance Stocks 





Massachusetts Ba & Ins.. 68: 


Merchts & Manufacturers 
Merchants Fire ... 
National Casualty 
National Fire ..-. 
National Liberty . - 
National Union Fire one 
New Amsterdam Casualty 1 
New Brunswick 
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ARKANSAS: 
63 Little Rock Water b 
1950-65 = Ow 
MICHIGAN: 
68 Detroit, non-callab! ‘ 
1943-47 a om oO 
MISSOURI: 
63 Atchison Co Bri 
4348, 1958 —_ 
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PROVINCIAL ISSUES: 


Principal and interest bj 

State pa Payable in United 
Alberta + 41s, 1956. 
Alberta te tons 
Brit Columbia 4 


+++ ST 60 
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tInterest payment reduced one-half, ef- 
fective June 1, 1936. 
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tAkron C & Y gen 45 43) 
tAmer Writing Pape ine % 
6s, 1961 
Balt & Oh sec notes 48,'44 
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5s, ’60.. 35) 
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L — "60 59 
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Scovill Mfg 5\%s, 1945 
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Vicks Bge ist 48-6s, 1968. 7 
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Boston: 
First National 481 KF 
‘ederal 
peaches 7 = Fidelity Union 
Lincoln National . . 
Mer Newark 


Preferred Accident Ins... 
Provident Wash 
Reinsurance Corp 
Republic Dallas 
Revere (Paul) 
at State Bank Rhode Island 
United States ee Fidelity and Deposit St Paul Fire 

West Side 9 oe Firemen’s Fund Seaboard F 

. 4 Firemen’s Newark Seaboard Sure y 
Philadelphia: Franklin Securit 
r General Reinsurance 44 8 
Broad St Tr 6 8 Georgia Home 29 
Central Penn National..: 32 Gibraltar F & M Sun Life of Canada 
Chestnut Hill Trust 9 Glens Falis Travelers 
City National Gl 
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Finan Co of Pennsylvania.147 
65 Marine Nat Exch Bank.. 44 
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Broadway Barclay 2s, ’56 
Broadway Mot 4s-6s, 194: 
Bklyn Fox s f inc 3s, "57, 
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Chanin Buildin; 
Equitable Off 
500 Fifth Av. 


Chain Store Stocks 
Bohack (H Cc) 
Bohack (H C) pf. 
B/G Foods ....... 
Diamond Shoe oe. 
3 Fishman Co 
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Bank of America N T S.. 38% Management 


Administe ++.12.10 *12.87 
Affiliated Fun 3.43 *3.76 
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American Genl Equities. . 34 
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